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Review of the Month 


HE epochal Japan-Soviet declaration restoring diplomatic ties 
between the two countries was inked in the Marble Room of 
the Kremlin on October 19. The joint declaration was signed 
by Prime Minister Ichiro Hatoyama, Agriculture-Forestry Minis- 
S ataieu erase Ichiro Kono and Shun-ichi Matsumoto, 
TIES NORMALIZED 2 ™member of the House of Representatives, 
representing Japan and Nicolai Bulganin, 
Chairman of the Council of Ministers, and Foreign Minister 
Dmitri Shepilov on behalf of the Union of Soviet Socialist 
Republics. Together with the joint declaration, the protocol 
on commerce and navigation was also signed. The joint dec- 
laration provides for the overall settlement of all the problems 
outstanding between the two countries, with the lone exception 
of the territorial issue by calling for 1) the termination of the 
state of war between Japan and the Union of Soviet Socialist 
Republics; 2) the exchange of diplomatic envoys of the Envoy 
Extraordinary and Ambassador Plenipotentiary level through 
the resumption of diplomatic and consular relations; 3) the 
mutual promise not to interfere, either directly or indirectly, 
with the domestic affairs of the other, regardless of whether 
for economic, political or ideological reasons; 4) the Soviet sup- 
port to Japan’s application for admission to the United Nations; 
5) the release and repatriation of Japanese nationals convicted 
in the Union of Soviet Socialist Republics; 6) the Soviet renounce: 
ment of its reparations claims against Japan; 7) the start of 
negotiations for the conclusion of a treaty or agreement for 
the purpose of placing their trade, maritime navigation and 
other commercial relations on a stable and friendly basis. (On 
the basis of this clause, the protocol on trade, commerce and 
navigation was signed); 8) the effectuation of the Treaty Be- 
tween Japan and the Union of Soviet Socialist Republics Con- 
cerning Fishing in the Open Sea of the Northwest Pacific and 
the Agreement Between Japan and the Union of Soviet Socialist 
Republics Concerning Cooperation for the Rescue of Persons in 
Distress at Sea, concluded in Moscow on May 14, 1956, with 
the coming into effect of the declaration. 

The territory issue continued to be the hardest nut to crack 
throughout the present Moscow negotiations and was eventually 
left outstanding until the time of the formal signing of a 
peace treaty. Thus, the immediate return of Habomai and 
Shikotan, the most important assignment of Prime Minister 
Hatoyama’s personal visit to the Soviet capital and the greatest 
expectation of the Japanese people from the highest-level 
Moscow talks, failed to materialize, as the Soviet attitude to- 
wards this problem remained immutable. The Moscow negotia- 
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tions resulted in no better terms to the Japanese 
side as far as the territory issue was concerned 
than the London talks conducted by Ambassador 
Shun-ichi Matsumoto and the first Moscow talks in 
which Foreign Minister Mamoru Shigemitsu partici- 
pated. The clause in the joint declaration provid- 
ing for the territorial problem reads as follows: 
“The Union of Soviet Socialist Republics shall agree 
to the retrocession of the Habomai group and Shiko- 
tan Island to Japan in response to the desire of 
the Japanese people and in consideration of the 
interests of Japan. These islands will be actually 
returned to Japan following the conclusion of a 
peace treaty between Japan and the Union of Soviet 
Socialist Republics’. For all the fanfare which pre- 
ceded and followed the Moscow negotiations, how- 
ever, the Japanese people have been left completely 
mystified by the Kremlin finale as they consider it 
extremely inexplicable that Japan is now restoring 
diplomatic ties with a country which is still occupy- 
ing a Japanese territory. They are not irrelievably 
disappointed, however, as they know that the nor- 
malization of relations with the Soviet Union will 
serve to help restore diplomatic ties with other 
Communist countries and thereby elevate the na- 
tion’s position in international politics. The ma- 
jority of Liberal-Democrats are in approval of the 
Moscow ending and the Socialists are supporting 
Mr. Hatoyama’s position. Under the circumstances, 
it is very likely that the joint declaration will be 
ratified without difficulty at an extraordinary Diet 
session due to be opened in mid-November. 


OviIET Foreign Minister Dmitri Shepilov declared 
that Japanese-Soviet foreign trade would pos- 
sibly grow up to 1,000,000,000 rubles ($250,000,000) 
both ways within the coming five years. There is 
SINO-JAPANESE no doubt that commercial inter- 
TRADE course between Japan and the 
Soviet Union will come into the 

limelight after the restoration of diplomatic ties. 
For all the bright prospects of trade between the 


two countries, some fear is attached to the 
balance of commercial exchanges. Japan will 
be able to export machinery, generators, steel 


materials, textiles and other finished products while 
her imports from the Soviet Union will be restricted 
to a restricted list including lumber, coal, petro- 
leum and ores in not particularly large quantities. 
To damp the enthusiasm of Japanese traders fur- 
ther, the export prices of Soviet products are re- 
ported generally high. Instead, Japanese financiers 
have been attaching greater importance to trade 
with Communist China, and their expectations were 
not betrayed in view of the warm reception given 
by the Peking populace to a Japanese sample fair 
opened in the Chinese capital from October 16, 
The popularity of the fair was highlighted by the 
recent visit of Chairman Mao Tse-tung and Premier 
Chou En-lai. The Chinese Premier said: ‘The 
Chinese people are taking great interest in the 
Japanese sample fair as they want to learn how 
much Japanese industry will be able to contribute 
towards China’s five-year industrial plan’, Japan 
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has certainly many things which China wants and 
also requires just as many from China. China so 
far has depended on the Soviet Union and Eastern 
European countries for about 80 percent of all capi- 
tal goods and part of consumer goods it has de- 
manded for national construction. According to 
latest reports, however, the Communist bloc has 
become unable to supply a huge quantity of goods 
and materials wanted by China for the enforcement 
of its second five-year program, and purchases are 
now being made from Western European countries. 
Hence, trade between Japan and China is bound 
to expand further in the absence of political bar- 
riers. In view of the recent moves of Western 
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European countries and under the pressure of Japa-_ 


nese public opinion, the Government has begun to 


adopt a policy of positively utilizing COCOM excep- 


tions in pushing trade with China. Private circles 
here are equally eager for boosting trade with 
China. A group of Japanese leaders representing 
the Diet Members League for Promotion of Japan- 
China Trade and other similar organizations re- 
cently visited Peking and conferred with the repre- 
sentatives of the People’s Committee for Promotion 
of International Trade on the ways and means for 
accelerating trade between Japan and China. 
Japan may not be able to restore relations with 
Communist China so easily as those with the Soviet 
Union because of her diplomatic ties with Taipeh 
and Washington. For all that, commercial transac- 
tions may well be increased between Japan and 
China within the purview of diplomatic restrictions. 
We only regret that among the articles put on 
spot sales started at the sample fair from October 
23 were reportedly found some defective items to 
the disappointment of well-intentioned Chinese 
customers. Competent Japanese quarters are 
strongly urged to take immediate and effective 
measures to restore the reputation of Japanese 
articles lost by such an incident so that commercial 
ties between our two countries may be reestablished 
on the basis of fair and conscientious transactions. 


peep cn Minister Hisato Ichimada commenting on 
the huge ¥1,700,000 million demands for budget- 
ary appropriations in the budget next year by 
various Ministries, manifested his intention to 
squeeze the fiscal 1957-58 budget 

EO AY Cn into a %1,100,000-million seameste 
1956-57 budget totals ¥1,035,000 

million). The Finance Minister’s budget goal, if 
realized, will mean a drastic cut of some *¥ 600,000 
million out of the ministerial requests. Mr. Ichimada 
also voiced his approval of the ¥100,000 million tax 
cut plan drafted by the Taxation System Research 
Council and promised a large-scale tax reduction. 
On the other hand, the proposed tax cut, if 
carried out in toto within the budgetary frame in 
the mind of the Finance Minister, will leave no 
surpluses available for any fresh ministerial de- 
mands. With the Administration Liberal-Democratic 
Party due to redouble its budget-grabbing offensive 
for its policy operations, the smooth adjustment 
between the tax cut operation and party policy 
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manipulation will be the final crux of the budget 
compilation. 
The tax burden on the Japanese people has be- 
come extremely heavy today as compared with pre- 
var, and the worst is the case of income tax. Com- 
pared with the 1934-36 averages, the real national 
income in 1956 is 1.3 fold and the total tax revenue 
stands at 2.5 fold while the income tax revenue 
alone reaches 6.25 fold. Of the total income tax 
revenue, the income tax on wages paid by the 
ee oried stratum accounts for about 80 percent. 
ss tax exemption point for a family of five (the 
ouple with three children) today stands at the 
‘annual income of ¥ 246,600, which almost equals the 
‘exemption at ¥242,300 in 1940 but is far behind the 
equivalent at ¥570,000 in 1935. Tax rates for higher 
incomes are increased at a sharp tempo. The 
family of the same size with the annual income of 
¥ 400,000 is required to pay ¥24,500 in income tax. 
‘The tax rises to ¥52,895 for the 500,000 bracket, 
“117,757 for the 700,000 bracket and ¥ 232,920 for 
the ¥1,000,000 bracket. In addition, some 21 per- 
cent of the income tax is also collected as the local 
tax. The income tax rate as it stands today, when 
compared with that in 1940 (when the exemption 
point stands almost equal), is 1.9 fold for the an- 
nual income of ¥300,000, 3.4 fold for 500,000, 4.6 
‘fold for ¥800,000, 3.7 fold for 1,000,000 and 2.6 
fold for £2,000,000. 

A similar change has also taken place in the 
composition of income tax revenue. In 1935, the 
group with the annual income in excess of ¥5,000,- 
000 paid 55.3 per cent of the total income tax 
revenue while in 1956 the low bracket with the 
annual income ranging from ¥300,000 to 1,000,000 
‘is paying as much as 58.7 per cent while the share 
of the ¥5,000,000 group dwindles to only 3.8 per- 
cent. This comparison eloquently shows that the 
tax burden on the middle stratum with incomes 
from 500,000 to ¥1,000,000 is excessively heavy. 

A drastic lowering of the income tax rate with 
particular stress on the middle income stratum is 
the aim of the income tax revision proposed by 
the Taxation System Research Council. This re- 
vision plan, if realized, will elevate the exemption 
point from the present ¥246,000 to about ¥270,000 
and will about halve the income tax for wage 
earners with the annual income at around ¥500,000. 


AND surveying operations at the Town of Suna- 
kawa near Tokyo for extending the U.S. Tachi- 
kawa Air base were carried out under heavy police 
guard on October 12 and 13. Ina series of fierce 
clashes which ensued between po- 

oa licemen (numbering 1,300 on the 
first day and 2,000 on the second) 
and Sohyo-mobilized trade unionists and leftist 
students belonging to the National Federation of 
Students Self-Government Associations (estimated 
at 3,000 on the first day and 3,500 on the second), 
more than 1,000 were injured. In view of the serious 
outcome, the Government has temporarily suspended 
surveying operations since October 15, although they 
may be resumed at any time. The Government is 
legally authorized to conduct compulsory surveys 
preliminary to expropriating land in accordance 
with the law based on an international treaty. If, 
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therefore, the execution of such an official opera- 
tion is forcibly obstructed, the Government is legally 
empowered to exclude such obstruction by police 
force. The attitude taken by the Procurement 
Agency (in charge of surveying operations) and the 
police force was not mistaken since it was aimed at 
protecting law. The mobilization of the police force 
cannot be called illegal simply because of excesses 
in the conducts of policemen in some individual 
cases. This is an entirely different question. More 
blamable is the attempt of the Socialist Party 
members who resorted to direct action to prevent 
the execution of the terms of an international 
agreement concluded by Japan with a foreign 
country and ratified at the Diet to which they are 
elected. 

The tract of land scheduled for the second ex- 
propriation covers an area of 3,000 tsubo adn 
400 tsubo left unsurveyed at the time of the first 
expropriation in the autumn of 1955. With all 
necessary legal steps completed, competent author- 
ities appear determined to push land surveyings 
for the second expropriation to the last at all 
hazards. For all the precautions taken against 
possible eventualities, however, the Government 
appears lacking in the necessary efforts to seek the 
understanding of the Sunakawa residents and the 
people in general for the nature and significance 
of the expropriation. In newspapers as well as 
radio programs, the opposite stand of the Socialist 
Party and trade unions alone have been prominenced 
while the Government views and explanations have 
been almost Completely neglected. Hence, the Gov- 
ernment’s good faith shown towards the inhabitants 
of Sunakawa has been kept entirely unknown to 
the people at large. For instance, for farmland 
taken in the Sunakawa area in the first expropria- 
tion, the Government made successive concessions 
to pay as high a compensation as ¥400,000 per 
tan, about twice the present market price and ac- 
ceded to reasonably liberal terms in taking care 
of house dismantling, removal and reconstruction 
expenses. Thus, of the total of 131 households to 
be affected by the expropriation, some 66 accepted 
the Government terms. It appears that the terms 
for the second expropriation are just as elastic and 
liberal. In the present tug-of-war, the Government 
is not confronted by the very residents of Suna- 
kawa. The latter’s place has been taken by under 
Sohyo’s aegis, leftist students and the Socialist 
Party which would never listen to any economic 
concessions. They are not opposed to the expropria- 
tion of land in sympathy with the Sunakawa re- 
sidents. They are opposing the very existence of 
American bases in this country and are taking 
advantage of the Sunakawa case to propagandize 
their opposition. Thus, the problem is now entirely 
political in nature and no governmental persuasion 
is expected to avail. The Government, on its part, 
might have carried the matter through a little more 
smoothly by the force of public opinion had iten- 
deavored more to obtain the popular understanding. 
With nearly 11 years elapsed since the end of war, 
the international situation has changed markedly 
in the interim and the time appears ripe for a close 
study of the U.S._Japan Administrative Agreement 
for its timely revision, if not a total abrogation, 
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Production :—The August production index re- 
gistered 249.1 (on the basis of the 1950 average), 
marking a fractional loss of 0.9 per cent from the 
July level. The August slip, however, was not taken 
by experts as any concrete sign of the fear enter- 
tained in some sections that production has at last 
hit the ceiling is not justifiable, as the August slip 
was just a temporary phenomenon, largely due to 
the retreat of the mining group resulting from 
typhoons and successive holidays in rural districts. 
The manufacturing group continued its gallop al- 
most at an unabated pace. For instance, the Au- 
gust production of rolling stock was 2.5 fold the 
equivalent a year ago. Steel ships were 2.2 fold 
up and machinery gained 50 percent. Petroleum 
products registered a 40 percent hike, followed by 
a 30 percent climb by rubber goods. Other items 
such as leather goods, chemicals, ceramic products, 
iron-steel and paper-pulp also forged ahead by 
around 20 percent. Thus, the total average in Au- 
gust (mining and manufacturing inclusive) stood 
some 23.7 percent higher than a year ago. On the 
other hand, the tempo of equipment investments 
was somewhat retarded by the shortage of electric 
power and steel materials as well as the lag in 
transportation under the summer hot spell. Signs 
of overproduction were evident in many branches, 
including, above all, cotton spinning, spun rayon, 
pulp, petroleum, cement, soda, fertilizer, household 
electric appliances and pharmaceuticals, offering 
dampers to curb the future gain in production. 
Hence, no particularly sharp increase may be ex- 
pected for some time to come. 


1. AUGUST PRODUCTION !NDICES 


(1950100) 

July, Aug. pcre oe 
1956 1956 July, Ug. 
1956 1955 
Mining-Manufacturing +++++es. 251.3 249.1 99.1 123.7 
Mining sesesessccsesecsresece 135.5 129;1 95.3 109.1 
Manufacturing +++ereresesesess 275.2 273.8 99.5 125.4 
Tron & Steel sereseseeceoes 236.0 234.8 99.5 119.9 
Non-Ferrous Metals +++++e+. 200.3 200.2 100.0 115.6 
Machinery+++e+erereresesees 301.5 298.6 99.0 154.7 
Stee] Ships se+esesercseseee 600.5 600.5 100.0 22250 
Rolling Stocks +e+eeeseeeee 197.6 197.6 100.0 253.0 
Textilesscreceresereresesece 308.7 304.6 98.7 121.7 
Paper & Pulp sereseresecoes 287.2 293.4 102.2 118.1 
Chemicals +++eseseeesesesece 256.7 250.4 97.9 257 
Pharmaceuticals s++eeesesees 966.0 966.0 100,0 98.2 
Oil Products sssesescsesees 496.4 499.0 100.5 139.0 
CeramicS sesecsscreresesece 219.2 223.9 102.1 120.7 
Rubber Goods+++esesesecese 178.3 185.0 103.8 130.0 
Leather Goods «ssesessseee 275.3 283.2 102.9 124.9 
Daily Necessaries +++s+seeee 226.7 233.1 102.8 119.3 
Lumber ++sesesecesececresece 167.6 167.6 100.0 112.3 
Foodstuffss+sssesessccscscee 225.8 231.8 102.7 102.5 
Tobacco sseeveresesesevace 151.8 158.8 104.6 103.7 

Source: MITI. 


Consumer Demand :—The continued animation of 
production owes much to expanding exports. For 
example, exports of steel ships during the first 
half of fiscal 1956 (April to September) were about 
five fold the equivalent total in the like period in 
1955. Overseas sales of other key Japanese pro- 
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ducts such as pottery, fish and shellfish, rayon fab- 


Soc 
1954 1955 1956 


rics, spun rayon fabrics, etc. also advanced 50-65_ 


percent during the period under review. Equally 
brisk were domestic demands, particularly on the 
spur of lively equipment investments. The month- 
ly average of orders for machinery received dur- 
ing the January-June period this year was as high 
as 2.3 fold the corresponding average in 1955, and 
a further hike (about 2.5 fold) was witnessed in 
July. Compared with the sharp rising tempo of 
equipment investments, however, the advance of the 
general consumption level was rather slow with 
the average consumption index (inclusive of the 
indices in the Tokyo metropolitan area and rural 
areas) in the January-June period up only about 
6.0 percent over a year ago. Tne increasing en- 
thusiasm of the urban and suburban populations to 
save has apparently been applying the brake to 
lavish consumer spending in all strata of society. 
Nevertheless, sales of durable goods such as electric 
washing machines have continued active, contribut- 
ing markedly towards the increase in the proceeds 
of department stores. According to MITI, sales 
of department stores throughout the country in 
July were 22.6 percent larger than a year ago and 
the expansion was just as large in August. 


2. DEPARTMENT STORE SALES 


1953—54 1954—55 

Indices Indices 
100 
ago as 100) ago as 100) 

January ++ss+e-s 128.3 104.8 145.8 113.6 
February «+++. 120.7 95.1 145.3 120.4 
March «eseseee 173.3 106.8 203.1 hve 
April seeeeeeeee 166.3 108.3 196.2 118.0 
May eeeeesseee 147.9 104.7 176.2 1T9T2 
June «eevsesees 147.1 107.2 181.1 123.1 
Julyeserereveeee 193.1 105.9 236.9 122.6 

Source: Compiled by The Oriental Economist from MITI figures, 


Inventories :—As production began to mark time 
and consumer demands continued to gain, the march 
of inventories started to slacken its pace. Thus, 
manufacturers’ inventories registered a 1.8 percent 
drop in August from the July mark and stood about 
10.0 percent behind the equivalent a year ago. The 
recession of mining products (including coal) was 
most spectacular, as the August-end stocks were 
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less than half the mark a year ago. Machinery 
dipped about 20.0 percent and iron and steel were 
10.0 percent less. The noteworthy decrease of coal 
stocks by the renewed animation of coal consump- 
tion under the continued business boom accounted 
: for the slip of inventories of mineral products in 
; general. The retreat of iron-steel inventories was 
due to the sharply-rising demands for steel mate- 
_Tials led by ship plates as well as steel items for 
' building and machinery industries. The iron-steel 
; production in August, which excelled a year ago 
_ by over 20 percent, was unable to meet bulky con- 
_ tracts and stocks were apparently exhausted. Ma- 
_chinery inventories also dipped markedly as con- 
_ tracts based on active equipment investments con- 
tinued active, and this trend is likely to remain 
-unchanged for some time. On the other hand, in- 
ventories of raw materials have been on the gain 
with the August index registering a 28.3% increase 
Over a year ago, as brisk imports have sufficiently 
‘replenished stocks. With the high rate of produc- 
tion likely to continue unabated, manufacturers’ 
_inventories are bound to recover from about Sep- 
tember. 
3. INDICES OF MANUFACTURERS’ INVENTORIES 


(1950 average—100) 


Agai ; 
7 July, Aug., gainst Against 


>; July, Aug. 
1956 1956 1956 1955 
Mining-Manufacturing +-+++++++ 136.9 134.5 98.2 90.8 
Mining -+++-+-+-- eseeeee sees 57.5 55.0 95.7 45.7 
Manufacturing -+-+-++++++++- 147.0 144.6 98.4 95.4 
Tron & Steel--+-++++-+-++e+- 156.3 151.2 96.7 89.5 
Non-ferrous Metals-+-+-+++ 80.5 82.1 102.0 106.2 
Machinery -+-++-++++++-++- 132.8 133.9 100.8 79,4 
Textiles --++++++++++--+- «+ 123.1 120.7 98.1 92.5 
Paper, Pulp -----+-+-+++++ 276.2 263.3 95.3 98.4 
Chemicals +--+ +e+--+++ese0s 254.2 250.5 98.5 107.5 
Petroleum, Coa] Products+-+ 166.6 166.2 29.8 119.1 
Ceramics -+++++++eeseeees 141.6 142.6 100.7 97.8 
Rubber Goods --++++-++++-- 222.7 196.7 88.3 115.8 
Hides, Leathers -----+++-- 121.2 126.1 104.0 108.5 


Others eeeseeseesccereess 87.3 98.3 112.6 98.9 


Source: Ministry of International Trade & Industry. 


Prices :—With manufacturers’ inventories slip- 
ping and the balance of supply and demand grow- 
ing acute, prices naturally started to rebound. The 
sharpest gainer in recent months was the iron- 
steel group which in early October stood 57.0 per- 
cent higher than the July low (1955), although some 
speculative operations partly accounted for the 
sharp hike. The prices of steel materials apparent- 
ly hit the ceiling in late September through early 

October and the market is steadily softening prin- 
cipally due to the Government decision to make an 
extra foreign exchange allocation for importing 
500,000 tons of steel materials. As major steel 
companies are planning to boost production, the 
supply-demand balance will be more or less nor- 
malized and the steel prices will become stabilized 
towards the end of the year. Foodstuffs followed 
iron and steel in the latest price advance with the 
mid-October index up well over 12.0 percent over 
July, 1955. With the advent of the autumn harvest- 
delivery season, however, the prices of food items 
are certain to weaken. Building materials also re- 
bounded by 11.0 percent apparently in reaction to 
the wide recession in recent months. Fuel items 
gained about 5.0 percent on the strength of the coal 
advance, although the rising pace was somewhat 
retarded by the drop of petroleum prices. Thus, the 
total October average of wholesale prices marked 
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a sharp increase of 16.6 percent, leading some sec- 
tions to fear the possible advent of the price in- 
flation. The October mark, however, was a small 
gain of only 5.6 percent over the 1954 high (in Feb- 
ruary), as compared with the 7.0 percent hike of 
the American wholesale prices (mining and manu- 
facturing) and the gain of 9.0 percent in the whole- 
sale prices of manufactured goods in Britain dur- 
ing the corresponding period. With the lone excep- 
tion of iron and steel which skyrocketed, all major 
commodities remained rather calm and sound. 


Wholesale Price Indices——/* 
(June, 1950=100) 


eee en eho es 
1955 1956 


4. WHOLESALE PRICE INDICES 
(June, 1950100) 


Tals, Dees Oct., Against Against 


July, Feb., 
1955 1955 1956 1955 1954 
Total Average ++++++++ 146.7 153.5 ited 116.6 105.6 
Foodstuffs -++ssese2+++2 134.8 143.9 151.4 a3 90.9 
Textiles -++esseeess ese ©6908 89.0 92.0 101.3 86.1 
Fuels seeceesecesecees 157.9 160.4 165.3 104.7 104.4 
Metals-+-eseseceeeeees 212.1 244.6 332.9 157.0; palo225 
Machinery +++++++e+e+% 180.9 175.2 189.7 104.9 101.6 
Building Materials +--+ 206,8 206.7 229.2 110.8 93.4 
Chemicals ++.++s++0+. +» 100.0 104.0 106.1 106.1 98.1 
Sundries ++e++eeseeeees 135.9 140.0 133:7 98.4 99.2 
Consumer Goods++++++ 131.6 138.8 145.4 110.5 93.4 
Producer Goods ++++++ 154.9 161.5 185.0 119.4 111.6 
Total Average 
minus Foodstuffs-+-++ 150.4 164.3 177.2 117.8 110.2 


Note: As of mid-month. 
Source: Economic Planning Board. 


Living Cost :—Despite the stiff tone of whole- 
sale prices, the retail prices continued compara- 
tively quiet with the result that the cost of living 
kept on marking time with the August index up 
fractionally by 1.3 percent. Compared with a year 
ago, however, the August level was also a gain of 
only 0.2 percent The decline of food prices, a major 
spending factor in the household budget, was re- 
spon sible for the quiet retail price movement in 
August. The housing expense, on the other hand, 
climbed 11.5 percent during the year under review, 
as rent and repairing expenses swelled. The strong 
tone of wholesale prices, however, is likely to 
spread to retail prices in the near future and the 
consequent rise of the living cost will be inevitable. 


5. TOKYO CONSUMER PRICE INDICES 


(1951=100) 
July, Aug., Against Against 
1956 1956 July, Aug., 
i 1956 1955 
Total Average +++s+sser* 115.0 116.5 101.3 100.2 
Foodstuffs+++++++esees 107.8 110.3 102.3 97.5 
Staple+sseseseseeese 4121,2 121.2 100.0 96.2 
Non-staple++++++++++ 109.7 104.5 103.8 98.3 
Clothing +++esesssess 82.8 82.4 99.5 101.6 
Light-Fuel-++++++++++s 136.4 136.6 100.1 101.4 
Housings +++essseseeeee 143.1 144,3 100.8 111.5 
Miscellaneous +++++++* 142.0 142.4 100.3 102.8 
Source: Bureau of Statistics, Prime Minister’s Office. 
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Money and Banking 


Slightly Easier :—Money in September tended to 
grow slightly easier due to the unexpected excess 
of payments over withdrawals in the financial fund 
account and a sound gain of bank deposits. It was 
originally expected that September would mark the 
public-to-Treasury balance well topping ¥15, 000 
million or even reaching ¥17,000 million, but the 
actual result was an excess of payments over re- 
ceipts to the amount of ¥5,000 million chiefly be- 
cause of a sizable overpayment in the Foreign Ex- 
change Account. Due to a sharp increase in for- 
eign exchange acceptances during September, the 
payment excess in the Foreign Exchange Account 
for the month amounted to ¥12,800 million in sharp 
contrast to the ¥600 million receipt excess for Au- 
gust. The large payment excess in that account 
naturally contributed greatly to the expansion of 
bank deposits during September. 

Meanwhile, in the September accounts of all 
banks throughout the country, loans registered a 
gain of ¥152,200 million, a new postwar high well 
in excess of the June increase of 115,900 million. 
The sharp increase of loans, however, was well 
counterbalanced with the equally large hike of de- 
posits which rose by ¥152,100 million during the 
month to mark a new postwar peak. Responsible 
for the advance bank deposits in September were: 
1) the sharp increase of loans which stimulated the 
corresponding animation of deposits; 2) the marked 


excess of payments over receipts in the Foreign. 


Exchange Account; and 3) large share payments for 
corporate capital increases which mostly found 
their way to banks as deposits. The advance of 
bank loans was due to the rising term-end demand 
for settlement and running funds and activation of 
equipment investments. 

Reflective of the easier money situation, loans 
by the Bank of Japan receded by ¥1,300 million 
during September. The note issue during the 
month, however, gained by ¥7,000 million to the 
month-end balance of ¥599,500 million due to the 
¥5,000 million payment excess of financial funds, 
as shown in Table 1. 


Ist-Half Transition :—The first half of fiscal 1956 
(April to September) witnessed the receipt excess 
of ¥43,700 million in financial funds as the Septem- 
ber payment excess of ¥5,000 million served to pre- 
vent its further growth, but it was still a striking 
contrast to the ¥111,600 million payment excess 
registered in the corresponding period in 1955, 
The marked difference of the financial fund move- 
ment in the first half of the current fiscal year as 
compared with the like development in the first 
half of fiscal 1955 is attributable to three major 
reasons. 1) On the spur of the continued business 


boom, the tax revenue increased favorably, and | 
brought 49,100 million more of private funds to the — 
Treasury during the first half of the current fiscal 
year than in the like period last year; 2) The busi- | 
ness boom also served to boost incomes from the a 
National Railways, postal services and. other gov- 
ernment enterprises by about ¥7,300 million; 3) Due — 
to active imports, the payment excess in the For- 
eign Exchange Account during the first half of the 
current fiscal year dropped to only ¥11,500 milion 
as compared with ¥82,600 million a year ago. } 

In the accounts of all banks during the first half, 
a sharp increase in loans was noteworthy. During | 
the April-September period, the gain of bank loans” | 
reached ¥ 462,300 million, or 4.5 fold the like in- 
crease in the first half of fiscal 1955 at ¥ 103,500 
million. On the other hand, the increase of real” 
deposits also reached ¥389,400 million, far surpass- 
ing the corresponding gain of ¥219,400 million a 
year ago, although the rising tempo of deposits 
failed to catch up with the gaining pace of loans. 
Thus, a tendency towards a state of overloan be- 
came evident. The notable growth of loans is as- | 
cribable to three outstanding factors, as follows: 
1) Active withdrawal of private funds in the first 
half as well indicated by the ¥ 43,700 million receipt 
excess of financial funds; 2) Marked activation of 
production and business transactions and the cor- 
responding rise of cash dealings; 3) The adoption 
of a positive loan policy adopted by banks to cope 
with the increasing animation of equipment invest- 
ment. Under the influence of the receipt excess of 
financial funds and the expansion of bank loans, 
loans extended by the Bank of Japan increased 
¥ 64,000 million and the Bank of Japan note issue 
swelled ¥24,700 million during the April-September 
period. This represented a sharp contrast with a 
¥ 108,600 million decline of the Central Bank’ s loans 
during the like period in 1955. 


1. MONEY IN SEPTEMBER 
(In 100 million) 


September, September, 

1956 1955 
Note Issue (End of August)+++eeesereee 5,925 5,408 
Note Issue (End of September) «++++-.- 5,995 5,298 
Increase or () Decreases+sssecesneeeene 70 @ 110 
Financial Fund Balance (1) +++s+eseeees 50 70 
Short-Term Govt. Notes (2)+++++e+eseee o 2 0 
Bank of Japan Loans (3) +++e+eseeeeees o 13 @— 209 
Others (4) Pomme re reeeraerevesesecessene 35 29 
(1) + (2) +(3)4(4) veseeccsevcceceveveces 70 © 110 


Source: Compiled by The Oriental Economist. 
2. MONEY IN 1ST HALF CAPRIL-SEPT.) 
(In *¥¥100 million) 


First Half First Half 
1956 1955 


Note Issue (End of March) «++++s+esees 5,748 5,307 
Note Issue (End of September) +++... 5,995 5,298 
Increase or  Decreases++sseeeseseenes 247 ) 9 
Financial Fund Balance (1) +++sseeesees @ 437 1,116 
Short-Term Govt. Notes (2)++eseeseeees 27 0 
Bank of Japan Loans (3) - 640 1,086 
Others (4) evo torevcsereevesececcecsiaen 17 (oy : 39 
(1) (2) (B)AE (A) es efeoinne were c cei emetctote 247 Ge *5 


Source: Compiled by The Oriental Economist. 
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Steady Comeback :—The stock market has been 
‘steadily recovering, The Dow Jones average of 
225 pivotals, which, after having hit a new high of 
~¥907.31 on August 6, continued slipping to reach 
a low of ¥482.70 on September 12, began to steady 
gradually and stood at ¥495.14 as of October 13. 
‘The daily volume of turnovers during the period 
from October 1 to 13 averaged 12,807,000 shares, 
‘still far behind the like average in the first eight 
‘months of the current year, but well ahead of the 
September daily average of 12,127,000 shares. With 
no particularly strong factors signifying the advent 
of the “autumn boom”’ are apparent, there is no 
denying that the market has been steadily regain- 
ing strength. 

1. SHARE PRICES AND TURNOVERS 


Share Prices Average 
(Yen) Daily 


High Low Average (1,000 shares) 
1955: September ++++++ 388.42 388.13 386.15 8,831 
October «s+++e+s 410.29 385.57 401.47 12,080 
November ++++++ 410.36 393.28 401.53 12,115 
December ++++++ 425.69 398.11 409.81 15,992 
1956: January+++++++e+- 481.60 420.14 426.46 14,886 
February «+++++++ 430.64 422.50 429.71 15,485 
March -++esesees 458.58 440.17 444,29 18,907 
April sessseeeee 487.35 462.41 472.22 28,485 
May «sereserseee 488.43 472.10 480.55 24,355 
June -osseeensece 512.25 491.03 502.21 27,528 
July «eeeseeesece 502.14 482.87 490.80 16,042 
August +ecsssseee 507.31 493.69 503.03 15,450 
September ++-++++ 492.92 482.70 487.24 12,127 
October (1-13) ++ 495,14 487.15 490.68 12,807 


Source: The Oriental Economist. 


Among the major deterrents braking the early 
‘comeback of stock prices are the impact of bulky 
capital increases, the uncertain outlook of the 
Soviet-Japanese talks at Moscow and the possible 
continuance of the tight money situation into the 
third quarter. For all that, it appears certain that 
the stock market is gradually getting rid of some 
other dampers. For instance, the balance of ac- 
commodations extended by the Japan Securities 
Financing Corporation for credit transactions, which 
exceeded the ¥8,000,000,000 mark in June and July, 
‘thas dwindled to ¥4,900,000,000, indicating that pay- 
ments for shares bought at high prices in credit 
transactions have been well progressing. With cor- 
porate business results continuing to improve, there- 
fore, selective buying for stocks giving fair yields 
is bound to start. According to Yamaichi Securi- 
ties Co., the average yield of the 225 pivotals listed 
with the Tokyo Securities Exchange as of October 
15 stood at 6.61% and that of 218 dividend-giving 
shares registered 6.70% while the average of 200 
high-yield stocks reached 7.44% with some of them 
exceeding 8.00%. 


Selective Buying :—The comparison of the prices 
of the 225 listed industrials as of September 12 (the 
month’s low) and the October 13 equivalent shows the 
gain of 2.57% in the total average. Of the 14 groups 
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into which the 225 pivotals are divided, eight groups 
registered increases while six groups marked drops. 
Among the gainers, the recovery was particularly 
noteworthy with fisheries (up 7.96%), chemicals (up 
6.28%), textiles (up 6.42%), shipbuilding-machinery 
(up 4.32%), mining (up 3.42%) and iron-steel-metals 
(up 2.06%). Within the losers, foodstuffs registered 
the sharpest decline of 2.02% while the recession 
of others was less than 1.0%. As the latest trend 
of the stock market, shares of companies showing 
encouraging business results have been more ac- 
tively pursued in selective buying operations. 


2. PRICE FLUCTUATIONS OF 225 PIVOTALS 


Sept. 12 Oct. 13 Losses or 
es (Yen) (Yen) gain Ww % 
Averages of 225 Pivotals-- 482.70 495,14 12.44 2.57 
Banking, Insurance: +++.+++ 631.51 619.86 11.65 1.48 © 
Railway Transportation+++. 310.67 307.16 © 3.51 1,12 
Shipping -sescsessseveses 270.44 268.50 @ 1.94 0.71 
Gas, Electricity +++eeseres 200.37 197.58 @ 2.81 1.40 
Mining «++esesscesececace 416.04 430.30 14.26 8.42 
Shipbuilding, Machinery ++ 231.10 242.10 11.00 4.32 
Tron-Steel, Metals ++++eses 112.62 114.95 2.33 2.06 
Textiles +-+esecerereeeenes 612.12 651.43 39.31 6.42 
Foodstuffs +++s+e+eseessere 968.25 946.86 21.39 2.21 
Fisheries +eseceseecscsece 147.68 159.44 11.76 7.96 
Chemicals +++e+ereseserere 415.18 445,41 30.23 7.28 
Miscellaneous «+sssressees 504.35 520.69 14.34 2.84 
Commerce +++essseseseseee 878.67 875.64 © 3.03 0.34 
Amusements >++e+eseeesans 367.19 377.39 10.20 2.77 


Source: The Oriental Economist. 


Investment Trust :—Investment in stocks was 
more or less monopolized by monetary institutions 
including banks and insurance companies until the 
spring of 1956 with the wage-earning masses far 
in the background. This tendency was quite jus- 
tifiable, as easy money and the resultant slip of 
money rates combined to compel monetary organs 
to take to stocks as a more lucrative means for 
utilizing idle funds in hand. From the late spring, 
however, money began to stiffen and the dropping 
tempo of money rates started to slacken on the 
one hand and the volume of securities held by 
monetary institutions reached a huge total. Hence, 
they have become far less hasty in share buying 
while the masses have begun to advance in posi- 
tive buying, although the volume of stocks held by 
the latter has not as yet come to a big total. On 
the other hand, indirect investment in stocks by 
the masses through investment trust operations has 
continued active. As shownin Table 3, the month- 
ly schedule of investment trust acceptances since 
the start of the current year has continued to stand 
well over the ¥4,000 million mark with the lone 
exception of April with the total volume of con- 
tracts so far concluded reaching ¥185,296 million 
as of the end of September, this year. The balance 
of investment trust contracts outstanding as of the 
September-end also totalled ¥62,177 million, the 
highest in the first nine months of 1956, although 
it was still below the equivalent balance of ¥72,914 


ip pouED securities merchants, Positive 


for investment Aiea eee ii securities com- 
panies is expected to offer a strong prop to the 
: future decline of stock quotations. 


a ‘ : 3. INVESTMENT TRUST OPERATIONS _ 
; (In million yen) 
araer _ Contracts cet. Cancelled Redeemed es a 
é 1956: Jan.++++ 4,000 161,419 2,265 1,417 59,738 
- 4  Feb.++++ 4,040 165,459 2,582 1,517 59,679 
March: 8,700 169,159 2,956 1,992 58,481 
- Ap.il +» 3,850 178,009 2,350 1,148 58,784 
May++++ 4,120 178,129 2,280 1,498 59,126 
June-+++ 4,050 181,179 2,480 1,019 59,678 
July-++. 4,117 185,296 1,908 1,935 59,957 
Aug. «+ 4,368 189,664 1,804 1,180 61,391 
Sept; «+ 4,016 193,680 1,692 1,534 62,177 
Sept. (1955) ++ 3,170 146,680 4,625 33 72,914 


Alien Investment :—Foreign investors, hitherto 
allowed to purchase in yen currency only new stocks 
issued at the time of new corporation establish- 
ments or capita! increases, have now been permit- 
ted to buy old shares in circulation in the market. 
The new system took effect as of October 30. The 
new privilege will be available to the nationals of 
the United States, Uruguay, the Netherlands, Den- 


: ne _the ict ee of indirect stock in- 


How can you invest in 150 or 
more Japanese growing stocks | 
for as little as $13.94 ??? | 


mot 
ceipts for aie distrib 
ing, to some #2100 1 


eign currency ae te foreign ieteres 
branches or agencies and converted i into 
country, and their earnings from their bus: 
tivities in Japan; and 4) Blackmarket yen thse 
through the free exchange market. OF, th : 


ee Government is padecstaad not fa reco; | 
the acquisition of Japanese stocks with th 
cumulated yen owned by motion picture companie . 
Yen currency falling under Category 2 is not ex- i 
pected to be invested in shares in view of its charac- 
ter. Hence, yen holdings coming under Category 
are most likely to be channelled to stock invest 
ment, although the possibility of blackmarket yen 
being directed towards buying Japanese shares can-_ 
not be disregarded. Under the new regulations, | 
the Government reserves the right to restrict the 
volume of Japanese shares in certain specific indus: } 
tries to be acquired by foreigners. 


DON 


Through Nikko’s Investment Trust of course !/ 
A share of Nikko’s Investment Trust represents 
an ownership interest in a broad cross-section 
of stocks and bonds so that adequate diversifica- 
tion is provided for both large and small investors. 


Simply write or call - - - - 
FOREIGN DEPARTMENT 


The Nikko Securities Co., Ltd. 


(In the New Marunouchi Bldg., Right opposite Tokyo Central Station) 
Tel.: 
San Francisco Office : 


Why not get the facts now./ 


Nikko Kasai Securities Co. 

2165 California Street, S.F., Calif.. U.S.A 
Los Angeles Office: 258 E. Ist Street, Los Angeles, Calif., U.S.A 
New York Correspondents: Bache & Co. 

6 Wall Street, New York 5, N.Y., U.S.A 


27-1201, 1301, 1411 : 
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| appears to be genera!ly opined that regardless 
-" of the outcome of the forthcoming presidential 
election there will continue to be expansion of the 
‘scope of the restrictions imposed on import trade 
by the United States Government. The reason for 
this view is the inclusion in the platforms of both 
the Republicans and the Democrats of some measure 
of protectionism, 

If this prediction is not altogether incorrect it 
means that there will be something more than the 
‘mere casting of a shadow upon the future of Jap- 
anese exports to the United States. Because a new 
phase in the economic competition for world markets 
appears to be in the making, the action of the 
United States to restrict import purchases will un- 
doubtedly give rise to a general trend among the 

other nations of the world to resort to protectionism. 

_ Reports have it that both the Republican and 
the Democratic Parties have formally pledged pro- 
tection of domestic business from the flood of 
imported goods through measures to stem the flow. 
‘Japan, which is highly dependent on the sale of 
products to the United States, therefore cannot help 
but take the keenest interest in developments of 
this sort. 

It is a well-known fact that since spring this 
year there has been growing among the textiles 
men of the United States a movement for the boycot- 
ting of Japanese goods. Following upon this adverse 

wave of sentiment there arose the complaints about 
tuna shipments and the sale of Japanese chinaware, 
with demands for higher tariffs and the establish- 
ment of import quotas. 

In the case of cotton textiles, it is manifest that 
the United States manufacturers find in difficult to 
compete with deliveries of big quantities over short 
periods time with concentration on such items as 

‘blouses and pillow cases. Consequently, the Japan- 
ese manufacturers and exporters, harking to United 
States grievances, are undertaking self-imposed re- 
gulation of export shipments. 

What we should like to impress upon the Amer- 
ican people and their government is the fact that 
the shipments of cotton goods from Japan are but 
a small fraction of United States production of 
similar items. Moreover, because of the cheapness 
of Japanese cotton goods, the consumer, the Amer- 
ican public, is given more value for what must 
be paid. 

The second point on which we seek to be heard 
is the perennial complaint about Japan’s low wages. 
It should be realized that within the United States 
itself there exist considerable regional disparities 
in pay which give rise to industrial friction. One 
such example is the competition faced by the East 
Coast manufacturers because of the low wage level 
of the newly ascendant textile manufacturers of 
the South. The logical thing would of course be 
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for the Eastern operators to reduce costs by in- 
creasing efficiency; and when they are unable to 
do so to give up gracefully to their Southern com- 
petitors with a shift to some other form of business. 

The same logic should apply to international 
competition. Japan’s cotton mills, in so far as the 
poorer grades of textiles go, are relinquishing 
leadership in favor of the less advanced industrial 
nations such as Communist China and India. Seen 
in the cold light of reality, this ceding of position 
is inevitable; and Japanese mill operators have 
turned to high quality goods, which tends to threaten 
Britain’s preeminence in this field, seeking at the 
same time to establish a firm foothold in the chem 
ical fibers market. : 

Consequently, the British textiles manufacturers 
have steadily given ground to the Japanese while 
going on to goods of even higher quality and the 
development of new fields in regard to woolen goods 
and chemical fibers. 

This evolutionary course is not restricted to 
textiles. At least one-half of the world trade today 
involves goods that were unheard of at the start 
of the present century. ‘The progress of science 
and technology has brought us to the threshold of 
a third industrial revolution, but the rise and fall 
of trade commodities is something quite beyond 
ordinary imagination. The United States, with its 
special techniques for mass production, has to date 
been the precursor of this stupendous revolution 
in the pattern of world trade, and there should 
exist a full realization of the principles involved. 

Thirdly, the United States ‘today is enjoying, 
together with full employment, the highest standard 
of living ever achieved. The current prosperity is 
something that exceeds anything on historical re- 
cord. In comparison, the Japanese are struggling 
along at a standard of living so low as to preclude 
relative measurement, burdened down with un- 
employment running into millions of workers, and 
with a vast population crowded into four small 
islands. We understand that influx of cheap Japan- 
ese goods will result in some hardship to United 
States manufacturers of competitive items; but this 
hardship bears no comparison with the distress 
that could befall Japan were import restrictions to 
be enforced by the United States. 

It goes without saying that, however one may 
argue, the nations of the world are, in one way or 
another, adopting measures for protection of do- 
mestic industry. Japan is no exception to this 
general rule; so we certainly would have no justifica- 
tion for making a one-sided criticism of United 
States trade policy. Our plea to the people of the 
United States and their government nevertheless 
is that consideration be given to the matters men- 
tioned above, in the light of the outstanding role 
the United States now plays in the world economy 
and in internationai relations. 
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OMMENTING on the economy of Japan during fis- 

cal 1955-56 (ended March 31, 1956), the Econo- 
mic Planning Board declared: ‘‘The postwar period 
is over.” 

Supported by booming exports and domestic de- 
mands, an unprecedented wave of prosperity has 
come to the Japanese. Real national income in fis- 
cal 1955-56 stood at 50 percent higher than prewar 
(1934-36), and at 13 percent more per capita. 

However, are we quite justified in unqualified 
rejoicing over the ending of the postwar era? The 
Labor Ministry warns in its Unemployment White 
Paper that despite the business upturn there has 
occurred a worsening of the pattern of employment. 
The recently published Welfare White Paper (Mini- 
stry of Welfare) points out the shortcomings of 
health facilities, and states that Japanese living is 
not necessarily headed toward betterment and sta- 
bility. 

1. MOVEMENTS IN BIRTH & DEATH RATES 


Population Birth Rate Death Rate 

(In 100,000) (%) (%) 
AGATE Gweini Peele aise 781 34,3 14.6 
GAO teat srsicteisetteiren ecient 818 33.0 11.6 
TOGA cnseccccsccnescceens 845 25.0 99 
1953 cccecccnccccccscvees 870 21.5 8.9 
L955 coves enccccccesevene 892 19.3 7.8 


Source: Ministry of Welfare. 


Critics, of course, will say that these official re- 
ports are biassed, it being the purpose of the bu- 
reaucrats to agitate for bigger appropriations now 
that the budget season is at hand. Be that as it 
may, we shall, in this article, outline briefly just 
what the Welfare White Paper pinpoints as short- 
comings. 

In any discussion involving national living, the 
first thing that comes to mind, in the case of Japan, 
is the problem of overpopulation. In recent years, 
there has been an astonishing decline of the birth- 
rate, a sharp reversal of the prewar trend, and of 
the baby boom of the immediate postwar period. 

In fiscal 1955-56, the birthrate stood at 19.3 per 
thousand of population, a level approximately two- 
thirds that of prewar. This, needless to say, is 
the outcome of efforts to control childbirths. Never- 
theless, because of advances in medicine and in 
health facilities the decline of the deathrate has 
been even greater. This trend has been most re- 
markable in the case of tubercular patients: deaths 
in 1955 being some 47,000, only one-fourth of the 
prewar average. Consequently, the national death- 
rate declined to about one-half prewar (7.8 per 
thousand in 1955). 

Such being the situation, the old adage about 
life being a mere span of fifty years no longer holds 
true; and the average life expectancy in Japan in 
1955 was 68 years for women and 64 years for men. 

The population pattern of Japan therefore has 


changed to one of low birth and death rates. But 
the decline of the latter has been sharper than the 
former to result, in 1955, in a net population in- 
crease of about one million. > 

If we were in the same position as the advanced 


nations of Western Europe and short of manpower i| 


there would be no great problem. It so happens 


j 


é 
‘al 


that we have a huge surplus of labor in the vast 


army of submerged unemployed workers, estimated > 


| 


at some 6 million. The addition each year of a 
million more mouths to feed, therefore, becomes an 
enormous burden. To make the situation even 
worse, the youngsters who arrived in the postwar 


. 
5 
£ 
‘ 


baby boom will soon join the ranks of our able- 


bodied workers; and because they number far more 
than the natural population gains of recent years 


the increase in the nation’s available workforce in | 


1960 will be by at least 1.6 million. 
When the question of job-availability for these 
people is pondered, the outlook is far from bright. 


; 


& 


There is little doubt that many of them will be — 
forced out into jobs with the small businesses, | 
where both productivity and earnings are low. 


Even without this pressure of surplus manpower, 
the wage differential between big and small busi- 
ness tends to be excessive. 
portion of the new workers by small enterprises 
will tend to further enlarge the low income group. 
This problem cannot be lightly overlooked. 


In any event, each individual is entitled to a 


livelihood; and there exists the Livelihood Protec- 
tion Law for the purpose of providing subsistence 
to those, among the low income groups, bordering 
upon starvation. 

2. STATUS QUO OF LIVELIHOOD PROTECTION 


Protected Persons Appropriations 


(In 10,000) (In ¥ billion) 
LOA T oin:0'0'< asa'nin 54h ie eiuinl eiebireraTers aim 281 3.6 
WOAGs unikies wina/e painiainignit wamieeisainele 260 5.7 
WOAQ cna lcne cot ueuicea ncntue Omemtene 172 10.0 
R950: cvsccccnewweccsuccecsnevees 205 14.0 
WQS Wisraiare 50.5, eieinie:'n16/scw.b s' hale nanan 202 22.1 
WQHZecencgaccccevccccccecesanses 207 28.8 
LQH9e seca cake vgeeseten vee veynee 193 28.6 
LOR As <isicins sfesinle nigga giuisiviate miele 189 38.8 
POH inie: ts cinchis-stsieun nie aunintetean erieiere Rie 192 43.6 


Source: Ministry of Welfare, 


The subsistence level guaranteed by this law, 
however, is at about 40 percent of the standard 
maintained by the average worker household. (The 
legal protection level is, for a household of 5 mem- 
bers, just under ¥ 10,000.) It is questionable whether 
even the minimum requirements can be met with 
so little. Needless to say, whenever a protected 
household has any income this amount is deducted 
from the subsistence grant. 

In recent years, the households coming under 
legal protection have not increased in number, the 
trend being towards slight decrease. 


Absorption of a major 


Nevertheless, — 
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overnment outlays for marginal families have 
steadily increased, with ¥43,600 million spent in 
fiscal 1955-56 as against ¥3,600 million in fiscal 
1947-48 when 2,810,000 persons received aid. This 
increase is due mainly to bigger grants for medi- 
cal assistance. 


7 ‘In so far as the individual, regardless of wealth 
of station, is categorically entitled to live, it must 
be seen to that even those receiving government 
aid for subsistence are afforded adequate medical 
care. The Welfare White Paper notes that some 
9,720,000 persons are now estimated to be barely 
“managing to support themselves at a level com- 
parable to that of the protected families. 

The fact that there are about 700,000 mother- 


3. NO. OF HOSPITAL BEDS & MEDICAL PRACTITIONERS BY COUNTRIES 
7 Medical Practitioners | Hospital Beds 
(In every 100,000 (In every 10,000 
persons) persons) 


iL 
4 


The United States+++++++e.+0 183.1 99.0 
b Japan Seer eee ee ee ee 133.8 57.4 
Great Britain «++e+sseseseence 115.2 108.5 
France «cccsnscsacccusccncces 116.8 111.3 


Note: Medical Practitioners include dentists. The figures are 1953 
for America and Japan; 1952 for Great Britain; 1951 for France. 
Source: Ministry of Welfare. 


children households, including those headed by war 
widows, cannot be overlooked. Of these some 40 
percent are receiving livelihood protection, so their 
precarious hold on life can readily be imagined. 
In addition, there are some 800,000 persons classi- 
fied as old-age household members; while when dis- 
abled veterans and destitute repatriates are con- 
sidered, the postwar period is far from ended. The 
Welfare White Paper deplores the lack of aid to 
these needy persons. 

What then are the health facilities available to 
the Japanese people? Let us first take up the medi- 
cal facilities. 

The number of hospitals in existence, at year- 
end 1955, stood at some 5,100. This is a notable 
improvement over the 3,400 of 1950. Together with 
this increase in hospitals, the number of hospital 
beds also increased by some 90 percent, to a total 
of some 510,000 at yearend 1955. There were, in 
addition, some 50,000 medical clinics, and some 
24,000 dental clinics, both indicating some gains. 

Doctors, at yearend 1954, numbered approxi- 
mately 92,000 increasing by some 20,000 in five 
years, while the number of dentists stood at about 
30,000; so when these licensed practitioners are 
combined their number versus population compares 
“not unfavorably with the nations of Western Eu- 
-rope. Consequently, it can be said that a marked 
improvement has taken place in the past few years. 

However, when the situation is further studied 
it is found that although the ratio of doctors to 
population has been improved there still remains, 
by European standards, a deplorable shortage of 
hospital beds. Moreover, the hospital beds to po- 
pulation ratio varies enormously from region to 
region with the spread between Okayama Prefec- 
ture with the highest number per population and 
Oita with the lowest at as great as 2 to l. 
Furthermore, there remain as yet 197 doctorless 
villages, and 1,200 villages without dentists. Such 
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being the situation, whereas in Tokyo there is a 
doctor for every 560 of the population, the ratio 
in Miyazaki or Akita Prefecture is 1 to 1,400 or 
thereabouts. 

The reason for the lengthening of the life ex- 
pectancy of the Japanese is due, in addition to im- 
provements in medical facilities, to the expansion 
in scope of the various illness and injury insurance 
systems. 

Roughly speaking these insurance systems can 
be divided into two categories: health insurance 
for specific groups or classifications of workers, 
and the national health insurance system for the 
general public. 

The details of the first category are fairly com- 
plicated, there being the Workers’ Health Insurance 
(both government and labor union administered), 
the Maritime Worker’s Compensation System, the 
Day Laborers’ Health Insurance, the Government 
and Public Workers’ Mutual Aid Association, and 
various others. 

However, when all these systems are considered 
as a whole, the total coverage at the end of fiscal 
1955-56 stood at 68.1 percent of the population, there 
being an increase of 4.7 percent during the preced- 
ing year. 

Whereas in 1948 there were only 13,000 patients 
and outpatients of hospitals and clinics per million 
population, this number rose notably to 30,000 in 
1954. This is attributable mainly to the gaining 
popularity of the health insurance systems. 

There are, nevertheless, various problems re- 
maining to be worked out. For instance, in the 
case of the government-administered health insur- 
ance the outlay per beneficiary comes to about 
¥5,600 per annum; but with the National Health 
Insurance system the spending is at the rate of 
only ¥1,200 per beneficiary. 

Furthermore, there still remain some 28 million 
people to whom none of the benefits of health in- 
surance are extended in any form whatsoever. Con- 
sequently, the health insurance system, as one link 
in the chain of social security measures, is as yet 
far from adequate. 


4. POPULARIZATION OF HEALTH INSURANCE 


Insured Persons Popuralization Rate 


(In 10,000) (%) 
MORAL a eiee ela cainiols cists aisisebeistele 5,843 65.8 
Mis: BOO RU ATT MODE DAO DU Came 6,109 68.1 


Source: Ministry of Welfare. 


The Welfare White Paper lays emphasis on the 
fact that for maintaining the nation’s health at a 
satisfactory level the expansion of medical facili- 
ties and the health insurance system, although 
necessary and helpful, is by no means all that must 
be done. More positive effort is urged for improve- 
ment of water and sewage facilities, for suppres- 
sion of smoke and soot, for control of flies, mos- 
quitoes and other pests, and for betterment of nu- 
trition. 

Without going into further detail, it should be 
clear from the outline given above that the living 
conditions of the Japanese are as yet far from 
satisfactory. 


536 


THE ORIENTAL ECONOMIST 


NOVEMBER, 1956 


Steel, Power & Transportation 


APAN’S industrial production has grown beyond all 

expectations, and because of this the shortages 
in steel, electric power, and transportation capaci- 
ties have become increasingly manifest. Unless 
something is done to eliminate these bottlenecks, 
not only will the growth of the economy as a whole 
be impeded, but there is the danger that some 
disruption may occur in certain segments of busi- 
ness and industry. 

Since autumn 1954 there has been considerable 
improvement of the export situation, while from 
about autumn last year there has been a turn for 
the better in the domestic market as a result of 
heightened business activity. Industrial (mining 
and manufacturing) production in fiscal 1955-56 
(April 1955 through March 1956) rose by as much 
as 12.5 percent over the level of the preceding 
year. This gain was 70 percent in excess of the 
originally expected rise of 7.4 percent. But this 
boost in production notwithstanding, there was no 
appreciable rise in prices, so the situation was 
typical of a quiet, quantitative boom. 

However, from about the spring of this year 
there began to be discernible a definite uptrend in 
prices; and the Bank of Japan in particular went 
so far as to issue a warning of the possible onset 
of a price inflation. Then, from July, the Bank 
resumed its indirect regulation of city bank credit 
extensions, while beginning August 20 it went ahead 
with a tightening of its higher rates application 
system (on rediscounting of bills discounted by the 
city banks). 

The price situation in recent months, never- 
theless, has been that of spotty rises, with steel 
manifesting the most notable gains; and it is as yet 
too early to say that a general uptrend is being 
encountered. What then, under the circumstances, 
are the conditions indicated by steel, electric power, 
and transportation? 


Tron and Steel 


It is opined that the worldwide tendency towards 
shortages of steel will not change for some time. 
The situation in Japan is no exception, with the 
tightened supply of steel products the outcome of 
the failure of production to keep abreast of the 
overall expansion of the economy. In more detail, 
the conditions are as follows: 

1) Although production of iron and steel rose 
rapidly in 1955 there was a sharp diminution of 
surplus capacity, and while there was a let-up since 
early this year in the pace of production gains the 
increase in requirements is expected to be con- 


siderably greater than anticipated production 
boosts. 


2) The sharp rise of steel prices, while reflect- 


ing the tightening of supply, appears to be exces 
sively stimulated by market sentiment; and the 
quotations are considerably higher ia the manu- 
facturers’ list prices. 

3) To counteract this tendency effort is being 
directed toward immediate boosts in production — 
and bigger imports of iron ore; but the key to a 


‘ 
) 


long-range solution of the problem would be ex- — 


pansion of production facilities. 


4) According to long-range economic plans, it~ 


will be six or seven years hence before 10 million 


tons of steel products can be turned out each year. 
However, it is expected that there will be a slight 


increase in the supply of steel products after 
October 1956, while operation of remodeled blast 
furnaces from 1957 and the starting up of new 


large capacity furnaces in fiscal 1958-59 are anti- 
cipated. 
equilibrium between supply and demand in a 
fundamental manner by upping production of pig 
iron. 


In other words, the plan is to restore the 


But if the domestic demands for the second-- 


ary products of the steel mills, centering about | 


shipbuilding, machinery manufacture, and building | 


and construction, keep growing at the present rate, 
it is unthinkable that there will be any easing of 
the supply for two or three years to come. 

It is a fact, nevertheless, as Table 1 shows, 
that there has been a considerable increase in steel 
production since early this year. The production 
of ordinary steel products in the first half of 1956 
totaled 3,740,000 metric tons, 12.7 percent more 
than in the corresponding period of 1955. The 
total output for the year 1955 was 20.7 percent 
higher than that of 1954. The slowdown of the 
rate of increase since the beginning of 1956 is due 
to limitations imposed by raw materials and to the 
narrowing down of excess capacity. Nevertheless, 
the progress has been notable. 


1, PRODUCTION AND INVENTORIES OF ORDINARY STEEL 
(In 1,000 metric tons) 


F Producers’ 2s i Fora! 
Stocks 
Monthly Average, 
1954 cecccccene 453, — = = 
Monthly Average 
TORS a len eacee sire 547 — = — 
1956 Jan, seeees 574 317 eT 428 
Feb. «seers 603 316 117 A434 
Mar.+ssees 648 305 111 416 
Apr. teres 626 299 102 402 
May sesees 644 291 93 384 
June +seees 646 225 86 381 
Source: Steel Products Club. 


The shortage of supply and the rise in steel 
prices despite this notable gain in production are, 


in the iast analysis, due to growth of requirements 


at a faster rate than production, with additional 
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complications caused by spurts in demand for cer- 
tain specific items. There is, of course, the effect 
of speculative sentiment; but the basic cause of the 
shortage is none other than the phenomenal growth 
of demand. Consequently, both producer and 


_ wholesaler inventories are tending to dwindle. 


When the deliveries of the designated distribu- 
tors, who make up about 70 percent of all Japa- 


nese dealers in iron and steel, are analysed by 
destination the results are as indicated in Table 2. 


With the exception of the drops in deliveries to 


_makers of secondary products of steel and to the 


electric power industry there was a general increase 
in the first half of 1956 with shipbuilding and ma- 
chinery production each taking 70 percent more 
than in the corresponding period of 1955. The 
rolling stock industry took 53 per cent more; che- 


-micals, 50 percent more; coal, 47 percent more; 
-and petroleum, 


43 percent. Consequently, the 
domestic market as a whole consumed in the first 
half of 1956 some 31.6 percent more steel than in 
the same period of 1955; and despite a drop of 
some 150,000 tons in export volume, there was a 
20.7 percent increase in deliveries. Because the 


‘production gain in the interim was 12.7 percent, 


the shortage must be considered to be in no way 
extraordinary. 


2. DELIVERIES BY DESTINATION BY STEEL WHOLESALERS 
(Actual, in 1,000 metric tons) 


Jem ieas janis Ms Increase (Decrease) 

Land Transportation «+++++ 29 29 0.3 
Rolling Stock «++esseeeeee 148 97 51 
Electric Power +s+++eeees 17 31 (14) 
Gal UASE AMARC aaron 28 19 9 
Petroleum ++ecesecscecese 19 1 3 
Ships & Shipbuilding +--+. 488 290 198 
Machinery ¢++e+eeeseeeee 220 130 90 
Chemicals «sesecesscecese 42 28 14 
Building & Construction «+ 259 176 83 
Secondary Steel Products: + 434 46) (26) 
ROT RereRCcunisGs tecoas tate 1,059 810 29 

Total Domestic +++++++* 2,734 2,076 6 

Export Seacseseseresees 224 375 (151) 
Source: MITI. 


The outlook is that this trend will continue. 
According to predictions worked out by the Min- 
istry of International Trade and Industry the total 
deliveries for fiscal 1956-57 are expected to be 
8,480,000 tons, some 17 percent more than in 1955. 
By type of product the increases are expected, as 
shown in Table 3, to be big in such items as plate, 
large forms, medium forms, small bar, and tube. 


3. EXPECTED DELIVERIES BY ITEM, FISCAL 1956-57 
(In 1,000 metric tons) 


1955 1956 Anticipated 
Actual Anticipated Increase (%) 
Pa terme sisiaicia(aleleislcre/aisis«6/e/9ia a's ne 1,858 2,406 29.4% 
Small Bar Stock+++sseeesseees 1,250 1,495 19.6 
Sheet «sssseccscrcessevescsere 1,301 Pane 5.8 
Wire Stock sesesescsceseeeres 609 621 2.0 
Steel Tube eesssecseecesseecs 499 594 19.0 
Medium Forms «++e++ese+ssses 371 475 28.0 
Heavy Rail «eessesercseeesese 299 243 © 18.7 
I.arge Forms +++esssessserers 272 352 29.4 
Total (including other) ++-+++- 7,261 8,481 16.9 


Source: MITI. 
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The problem of long-term stabilization of the 
supply and demand, and price of steel became 
pressing last autumn when there occurred a sudden 
jump in the price of scrap with widespread reper- 
cussions. At this time, production was regulated 
to match the supply; but because of the subsequent 
growth of domestic requirements there occurred, 
despite the drop in export sales, sharp rises in 
prices of the items in heavy demand. This rise 
in prices, of course was due in part, as has been 
commented upon, to the fact that increases in pro- 
duction did not keep pace with the anticipated gains 
in demand, and to the notable disequilibrium of 
the supply and demand in the market. 

From mid-1954 through 1955 there was an in- 
crease in Japan’s steel products export volume. 
One of the reasons for this surge in overseas sales 
was the buying for stopgap purposes on the part 
of producing and exporting nations to make up 
for the lag in start up of expanded facilities. 
With the ending of this export boom, which lasted 
for about a year and a half, it was found that 
even with greatly boosted production the output 
would not be sufficient to meet domestic require- 
ments despite the expected decline of export 
volume. Since the firing of new and renovated 
blast furnaces cannot be done on short notice, the 
situation now is that the gap must be tided over 
by import of pig and semi-finished products. 

The expécted production of steel products in 
fiscal 1956-57 is estimated to be 7.3 million tons, 6 
percent more than the 6,898,000 tons turned out in 
1955-56; but because it appears to be possible to 
boost production after October, the actual output 
may reach 7.5 or even 7.6 million tons. 

The current outlook for some relaxation of the 
tight supply situation in the October-December 
quarter is based on the expectation that domestic 
deliveries in this period will increase in the neigh- 
borhood of 150,000 tons or 10 percent. The reasons 
for anticipating this increase in supply are the 
gains made in production of steel ingot, the decline 
in export shipments, and the arrival of imported 
steel products. 

In connection with the projected boosting of 
production, it is expected that upping of pig output 
and the procurement of necessary scrap can be 
effected. With pig production, it is to be noted 
that Fuji’s 1,000-ton blast furnace, Yawata’s 700- 
ton furnace, and Kokan’s 600-ton furnace are ex- 
pected to resume production in the August-October 
quarter. At Nakayama Steel, the idle 500-ton 
furnace will be operated from the start of 1957. 
Consequently, the production of blast furnace pig 
in fiscal 1956-57 is expected to reach 5.8 million 
tons, 682,000 tons more than in fiscal 1955-56. 

As for import purchases of pig, of the originally 
programmed 568,000 tons for fiscal 1956-57 there 
are already contracts signed for 254,500 tons, and 
because negotiations are under way for the re- 
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maining balance, it is expected that the full amount 
will be available. 

With purchase from abroad of steel products, 
the import quota up to the end of August exceeded 
200,000 tons; but this quota has been upped to 
400,000 tons, while the period also has been extend- 
ed to the end of the current fiscal year. However, 
since the cost of imported steel product is higher 
than the Japanese producers’ list price, and because 
the volume is not very big, these purchases appear 
unlikely to help stabilize the recent excesses in 
market quotations. 

The principal steel producers, in order to miti- 
gate the difficulties encountered by the small users, 
are planning to increase deliveries to. the steel 
product service agencies for pooling at list prices 
with the higher priced imported steel. 


Electric Power 


Electricity requirements have also increased at 
an unexpectedly high rate. Because of this situa- 
tion, the Ministry of International Trade and 
Industry has decided to restrict the issuance of 
new permits to applicants in the Tohoku and Hoku- 
riku areas (Northern Honshu) where the power 
shortage is most acute. Simultaneously, the Min- 
istry is stressing overall power resources develop- 
ment to cope with the nationwide tightening of the 
electricity supply. It appears nevertheless un- 
avoidable that a critical shortage will occur in 
fiscal 1957-58 (beginning April 1, 1957). 

According to MITI statistics covering power 
and lighting requirements during the first quarter 
of fiscal 1956-57 (April-June), there was, as against 
the same period of 1955, an overall increase of 17 
percent. Government quarters recently have been 
tending to estimate the growth of demands at the 
considerably high rate of 8 percent per annum. 
But the actual growth-rate in the first quarter of 
fiscal 1956-57 far surpassed this figure. 

MITI statistics indicate that in that period the 
actual consumption of electricity for power and 
light combined stood at 7 percent in excess of 
plan, and it is seen that whereas the requirements 
for lighting were approximately as scheduled the 
power demands were 8 percent over the target 
level. 

This is a reflection of heightened industrial 
activity; and the current shortage of power is due 
primarily to the increase in the requirements of 
big volume users. 

Table 1 is a breakdown of the power require- 
ments by power company, and it shows that con- 
ditions vary considerably between companies. 
Those faced with big gains in demand, with nota- 
ble exceeding of the target level, are the Shikoku, 
Tohoku, Hokuriku, Hokkaido, and the Chubu power 
companies. Of these five, the Tohoku and Hoku- 
riku companies will, because of inadequate ca- 
pacity, run almost inevitably into shortage trouble. 
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1, ELECTRICITY REQUIREMENTS APRIL THRU JUNE 1956, 
ACTUAL VS. PLAN 


(percentage) ; 

Company Lighting Power Total 
Hokkaido «++eessesseeeeeeee 99% 113% 110% 
Tohoku «++++++ eocescacenese 100 113 112 
Tokyo serersseseessceeves 98 107 105 
Chubu «-+-eses abated atelier 101 110 109 
Hokuriku +++eeessssceseee oe 103 110 110 
Kansai «ersecsseeeens sevdee 101 107 106 
Chugoku «+sssessseeees 6 AE 100 106 105 
Shikokusssseeesssresevacees 103 114 113 
Kyushu soresessreececseeeee 99 99. 99 

Overall] seseseseessevevece 


100% 108% 107% 

Source: The Oriental Economist. tad 
Table 2 is a breakdown by industrial classifica- 
tion of the power requirements in May this year. 
Among the various industries, chemicals and metal- f 
lurgy are the big volume users; and because, as — 
against the same month in 1955, the former con- 
sumed 22 percent and the latter 30 percent more 
power, the overall increase in requirements went . 
up 21 percent. 


2. ELECTRICITY REQUIREMENTS BY INDUSTRY, MAY 1956 
(In million KWH) 


May 1956 May 1955 Gain (%) 

DVM irri ae eee ado cdo a Aca ecleara 231 200 16 
Manufacturing: ++++++ssereceeees 2,250 1,803 25 
Poodatulise .tcaace ceeeat eas 34 30 13 
Textiles ssecsesesescsssesese 165 140 18 
Papersesesesesscscccesesesece 207 177 17 
Chemicals +eeeeeesseeesseees 981 801 22 
Petroleum, Coal++++++++sseees 12 4) 9 
Rubber eecsccccncccccsssscece 18 14 29 
Glass ccccccccccsccccesesecses 57 3 58 
Metals eeesessecencssessscece 612 A71 30 
Machinery «esesesesssesccees 33 25 32 
Electrical Equipment+++++++++- 55 41 34 
Transportation Equipment «+--+ 67 50 34 
Other eevscccseeceesrecesace 19 a 43 
Transportation, &c, +++e+eseeees 267 245 9 
Others eesccccscccccscccseccsece 95 93 E 
Total csccvcccccncsscncocece 2,844 2,341 21 


Note: Supply by power companies only, requirements met by pri- 
vate generation excluded. Users contracting for not less 
than 500 KVA. 


Source: The Oriental Economist. 


The view is expressed in some quarters that 
the current power shortage is the outcome of too 
small a plan for electric power development. Table 
3 is a comparison of the generation-consumption 
growth-rate with the peak demand growth-rate as 
compiled by the Federation of Power Enterprises. 


3. ELECTRICITY VOLUME & PEAK DEMAND GROWTH-RATES 


Peak Demand 
Growth-Rate 


Power Supply 


Fiscal Year GrowtheRete 


1958-5 4ecenenccesccccnsncccsscccce 10.1% 15.1% 
TO5A-B55 a ccccccncccccccccnccsceces 3.8 5.1 
TOPSS OG Wisin pias ace walals Wale weep Semmens 8.8 12.9 
Ast Otr, 1956-57 seeeeenesesenene 14.8 — 


Source: The Oriental Economist. 


Fiscal 1954-55 and the early part of fiscal 1955— 
56 came under the disinflationary measures imple- 
mented by the government, so during this period 
the growth of electricity supply at 3.8 percent in 
fiscal 1954-55, and 8.8 per cent in fiscal 1955-56 was 
slower than in 1953-54 when a gain of 10.1 per- 
cent over the preceding year was achieved. 

The present power companies, formed in 1951 


; 
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by segmentation of the old Japan Power Generation 
and Transmission Company and combination with 
the regional! distribution companies, had been un- 
dertaking intensive power sources development to 
overcome the acute shortages that then existed. 
In consequence there was achieved, by the end of 
fiscai 1953-54, a temporary equilibrium between 
‘supply and demand. Then, because of the defla- 
_ tionary recession that followed, which caused a 
slowing down of the growth in requirements, there 
"occurred some surpluses in capacity. Therefore, 
_ although there was rapid growth in demands after 
_ about May 1955 it was possible until quite recently 
to meet the requirements; and it was only after 
due evaluation of the trend in recent months that 
the predictions of future shortages were definitely 
confirmed. 

It is to be noted that present indications of 
‘power shortages are manifested only in specific 
areas, and it is not until some time in fiscal 1957— 
58 that a critical nationwide shortage can be 
foreseen. 

On August 13 MITI made public a prediction 
that a power shortage would be impending after 
fiscal 1957-58. According to this Ministry there is 
expected to occur a national shortage of some 
1,308 million kilowatt-hours in fiscal 1957-58, and 
even should makeshift generation and inter-company 
loaning of surplus power be undertaken there will 
still remain a deficit of some 627 million KWH. 
In so far as the supply at the generating terminals 
is estimated at 64,000 million KWH the overall 
shortage will amount to about 1 percent. 

In addition to this expected shortage in overall 
supply, the outlook for peak-load shortages is fairly 
serious. According to the Federation of Power 
Enterprises, the actual results to date indicate a 
17 percent increase in peak demands during fiscai 
1956-57, with the 9,340,000 kilowatts of yearend 
1955 rising to at least 11 million kilowatts at the 
end of this year. This means a gain of 1,600,000 
kilowatts in the space of a year, and even with 
the completion of 1 million kilowatts of capacity 
-in hydro and thermal plant by the end of fiscal 
1956-57 there will still remain a deficit of some 
600,000 kilowatts. Moreover, since in fiscal 1957-58 
there is scheduled no sizable completion of either 
hydro or thermal facilities the shortage of power 
is bound to become critical. This shortage cannot 
be overcome easily because even with construction 
started immediately a large thermal plant takes at 
least two years to complete. 

The plan therefore is: 1) in fiscal 1956-57 the 
greatest possible utilization of thermal facilities 
will be made, with the companies intensifying the 
loaning to one another of surplus power; 2)in 
fiscal 1957-58 new requirements for power will be 
held down to the minimum; and 3) the present 
‘power development program will be enlarged in 
scope. 


¢ 


THE ORIENTAL 


~ 


ECONOMIST 


In any event, the expected power shortage of 
fiscal 1957-58 is the biggest bottleneck imposed on 
the growth of Japan’s productive activities. 


Transportation 


At present the proportion held by the Japanese 
National Railways in domestic haulage of freight 
is 54 percent (in ton-kilometers, fiscal 1955-56). The 
remaining 46 percent is shared by coastal shipping 
(30 percent), auxiliary vessels (5.5 percent), trucks 
(9.5 per cent), and private railroads (1 percent). 
The situation however is that the main carrier of 
freight, the national railways system, is at satura- 
tion point, with the boosting of capacity on short 
notice considered to be extremely difficult. 

This year, freight handling by the JNR has 
been a series of strains. Normally, there is a 
summer slack with an easing off of volume in June 
and July, and an uptrend from September culminat- 
ing in a peak in December. With the annual 
volume averaged out at the level of 100 per month, 
the index for June and July would normally be 
about 97 or 98, with December up to 108 or 109. 
But this year things have been altogether different, 
with no decrease in volume in the summer months. 

JNR hauled 14,570,000 tons in May this year, a 
level 8 percent higher than in May 1955. The 
June haulage was 14,010,000 tons, likewise 8 per- 
cent higher than’ in June 1955, while the July 
volume came to 14,250,000 tons, 11 percent more 
than in July 1955. The volume handled in May 
this year was greater than the peak of 14,560,000 
tons of December 1955. 

Despite this record haulage of goods, with 
effort going into boosting of efficiency, there has 
been no reduction of backlogs. The trend, rather, 
is toward increase; and as of August 31 the freight 
held up at stations totaled 1,080,000 tons, a gain 
of 61 percent over the 670,009 tons of the same 
date in 1955. 

As compared to prewar, the volume of freight 
handled by JNR has gone up enormously. The 
amount carried in fiscal 1955-56 stood at 164 per- 
cent of the fiscal 1936-37 level, while the distances 
hauled have also increased notably. Consequently, 
when freight haulage is expressed in terms of ton- 
kilometers, the level, as against 1936-37, comes to 
as much as 261 percent. 

Despite this sharp increase in haulage, the in- 
crease in freight car capacity has not kept pace. 
As against the 73,000 freight cars available at the 
end of fiscal 1936-37, the nomber at the end of 
fiscal 1955-56 was 106,000, up only 45 percent. In 
order to make up for this difference the trains 
have been speeded up, while loading efficiency has 
been improved by seeking the cooperation of the 
forwarders. So in one way or another the deficit 
in car capacity has been covered to furnish prompt 
and dependable service. 

But because haulage today is being undertaken 
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at full capacity, such occurrences as the recent 
surge in freight volume cannot be coped with 
unless some basic remedy is administered. To 
begin with, there will be a definite shortage of 
freight cars, as there will be of freight handling 
personnel. The facilities at the principal marshal- 
ling yards will become inadequate to cause delays 
in shunting cars and making up trains. Because a 
major portion of the trunk lines is single-tracked, 
there is a limit to traffic volume; and besides these 
major bottlenecks there exists a number of other 
obstacles to the haulage of: bigger volumes of 
freight. : 

‘With things thus congested in the normally slack 
season, there is no telling what may result during 
the rush from autumn into year-end. The early 
season rice from the Tohoku area, the apple ship- 
ments from Aomori, the pike mackerel catches from 
the Sanriku area, potatoes from Hokkaido, cabbages 
from Iwate the ‘‘hakusai’’ greens from Miyagi and 
Yamagata, the tangerines from Shizuoka, Waka- 
yama, Okayama, and Shikoku, and other seasonal 
crops and catches are all good this year, so the 
increase in shipment volume will be tremendous. 
Besides, because of the recent phenomenal advances 
achieved by industrial production, the scheduled 
output of coal has been upped 3 million tons to 
the 48 million ton level. Rail haulage of this extra 
amount must also be provided for. How then are 
these transportation problems to be solved? 

The least that can be done is to expedite fulfill- 
ment of the JNR five-year plan for modernization 


and consolidation of facilities; while from the na- . 
tional standpoint systematic utilization of highway | 
transport and coastal shipping will have to be 
undertaken for overall adjustment of freight haul- 
age. In order to meet the pressing needs of the 
moment something definite will have to be done 
without delay. The situation must be mitigated by 
taking up the most immediate and more serious 
matters first. These, to name but a few, are the 
following: - mre 

For the Hokuriku Line, where the haulage ca-— 
pacity problem is the most acute, prompt completion 
of the Toyama marshalling yard, and the upping 
of haulage capacity by the use of 1,000-ton tractive — 
power locomotives will be necessary. 


For the transportation of rice from Niigata, 
Yamagata, Toyama and other prefectures, the ; 
shipments for Kyushu should be routed by sea. i 
Marine transport should also be utilized for a por- f 
tion of coal, pulpwood, and other raw materials 
shipments, and the capacity thus released should 


be used for other commodities. 
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As for freight car supply, the scheduled dates 
of new car completion should be brought forward, ~ 
while the retirement dates of old cars should be 
postponed to increase the capacity in service. 


Although various other technical measures are — 
being discussed, it is felt that without basic reme- — 
dial action it will be difficult to avert with any 
degree of efficacy the impending transportation 
crisis. 


Foreign Exchange Budget 


HE Government on September 25 decided upon 

the foreign currency budget for the second half 
of the current fiscal year (October, 1956 through 
March, 1957). As compared to past years, when 
decisions usually could not be arrived at until the 
very last moment, this year’s proceedings have 
been surprisingly smooth. 

One reason for this is the fact that as against 
two or three years ago the nation is in a much 
more comfortable position moneywise, and there 
is little need to be niggardly about the use of 
foreign currency holdings for import purchases and 
other purposes (estimated foreign exchange holdings 
at September 30 came, in terms of U.S. dollars, to 
$1,395 million). 

Another factor making for smooth progress was 
the action of the Government, during the first half 
of the fiscal year, by frequent convening of Cabinet 
sessions, to iron out the differences in opinion re- 
garding the balance of payments outlook and the 
problem of decontrol of import purchases. 

The announced overal! figure for the second half 


of 1956-57 totals $2,341 million, of which $1,915 mil- 
lion are allocated to import purchases, with the 
balance of $426 million earmarked for invisible 
trade payments. 

In the first half of the fiscal year, the com- 
modities import budget was originally set at $1,543 
million, but because of additions made for purchase 
of steel products and certain other items the final 
figure rose to $1,765 million. 

When the budgetted figure for the second half 
is added to this the total allocation for commodities 
purchases during fiscal 1956-57 comes to $3,680 mil- — 
lion (¥1,324,800 million), up some $1,000 million 
over the amount made available in fiscal 1955-56. 

The most outstanding feature of the commodities 
import budget for the second half of fiscal 1956-57, 
then, is this notable expansion of purchase volume; 
and this is the outcome of the Government’s attitude 
favoring unstinting use of foreign exchange for 
purchase of industrial raw materials and daily 
necessities in amounts sufficient to check the rise 
of prices attendant upon the growth of demands 
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as a result of the overall expansion of the economy. 
‘It-is to be noted, however, that because of the 
anticipation of another bumper harvest, the alloca- 
tion for food purchases is smaller than last year’s. 
_ The budget for the first half of 1956-57 had to 
be revised upward several times. Consequently, 
for the current half-year an adequate reserve fund 
Was set up from the start to permit a more flexible 
budget. This is the second feature of the foreign 
exchange budget for the current half-year. However, 
a part of the reserves will cover import of certain 
items (e.g. rice, and a portion of raw wool) which, 
because of considerations stemming from trade 
policies, could not be fully taken care of by itemized 
budget amounts. 

i Another feature of the budget for “o current 
half-year is the considerable enlargement of the 
so-called global budget (with no designated currency 
of settlement, and with freedom to buy wherever 
the price is low). Excluding the reserve fund, this 
“global’’ budget has grown to 89 percent of the 
total as against the 58 percent of the first half 
of 1956-57. 

The Government in the past has, from the stadia: 
point of promoting export to the Sterling Area, and 
of conservation of valuable U.S. dollars, tended to 
encourage purchase of £- sterling commodities 
though these were somewhat more costly. The 
current budget has veered away somewhat from 
this course, and there appears to be more stress 
put upon efficient use of available foreign exchange. 
Needless to say, the diminution of £ sterling hold- 
ings has aiso been duly considered. 

1. IMPORT BUDGET BY ITEM 


(In $100,000) 
1st Half, 2nd Total 


1956-57 Half, ‘7 1955-56 

(revised) 1956-57 19°8-57 (revised) 
RTA Aan PRE casio oleic vets 2,429 2,412 4,841 5,837 
Monopoly Commodities +++++++++¢ is 102 225 245 
SEI Umber clk co ccc el cle veciceseesce . 138 124 261 196 
Daily Necessities: ++++e+eeeseeses 301 226 527 485 
Textile Raw Materials «+++e++e+e 3,488 3,111 6,599 6,407 
Fertilizer & Materials-+eeessesees 242 410 652 485 
2h SS com BOO Gacnicnar COBeC rans 440 573 1,013 642 


Tron & Steel Materials, Products-- 2,650 1,598 4,248 1,828 
Non-ferrous Metals, 


Non-Metallic Minerals ++++++++ 589 757 1,346 406 
Petroleum «++sssseeerecerescsccs 957 1,008 1,964 1,586 
Chemical Products & Materials ++ 53 95 148 72 
Pharmaceuticals «++sesererceeces 26 27 53 60 
Agricultural Chemicals «++e+ssees 3 — 3 15 
Machinery +++errrserereererereree 1,450 1,460 2,910 1,662 
Materials for Export Manufacture + 350 390 740 600 
Items for Reparations Arrangements 150 135 285 210 
Materials for Security Forces Orders 50 50 100 104 
Re-Import & Additional 

Payments Items «++essseeeeeee 18 10 28 17 
Sundry Import Items (1) ++++++«: 430 433 864 549 
Sundry Import Items (2) +++++++- 250 230 480 492 
Automatic Approval Items +-++++- 3,521 3,900 7,421 4,260 
Reserve Fund «seesesssscesereee — 2,100 2,100 a= 

Total seecrecerccescsesscceecs 17,657 19,150 36,807 26,158 


Note: invisible trade payments budget for second half, fiscal 
1956-57 is $426 million, which combined with the $346 million 
of the first half brings the total for the year to $772 million (as 


against $549 million in fiscal 1955-56), 
* Food for second half of fiscal 1956-57 does not include rice. 


Source: MITI. 
The biggest issue that arose in connection with 
compilation of the current foreign exchange budget 
was the manner of dealing with the rice import 
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budget. As will be explained elsewhere, there ap- 
pears to be little or no need for purchasing rice 
from abroad because of good rice crops. 

But if rice purchases are reduced drastically 
the selling nations become unable to buy in large 
amounts from Japan, and our exports to these areas 
tend. to drop off sharply. Consequently, the rice 
purchase allocation was lumped with the reserves, 
the intention being to decide on overseas rice pro- 
curement after seeing how this year’s crops actually 
turn out, and how the trade negotiations with the 
countries involved will develop. 

-Further, in stating the policy behind the com- 
pilation of the current foreign exchange budget, the 
Government has made it.clear. that: “In regard to 
import from nations exercising discrimination in 
commerce against Japan, the Government is pre- 
pared to take corresponding retaliatory measures.” 
The limiting of second half import of raw wool to 
400,000 bales is due to this stand; and depending 
on the outcome of negotiations with Australia it 
appears possible that another 100,000 bales will be 
purchased out of the reserves held available. 

Heretofore, the main factors governing the com- 
pilation of the foreign exchange budget were the 
balance of payments and the actual: supply-demand 
relationship of commodities. Consequently, the in- 
clusion this time of thinking in relation to export 
trade is the fourth notable feature of the current 
foreign exchange budget. 

With the steady growth in overall size, the role 
of the foreign exchange budget as a means of re- 
gulating or restricting import purchases has tended 
to diminish. With the growth of the ‘‘global’’ 
budget, the general tendency can be interpreted as 
continued advance toward liberalization of imports. 
Nevertheless, the expansion in scope of the~- auto- 
matic approval system appears to be ata standstill. 
True, the proportion held by automatic approval 
items of the total budget (excluding the reserve 
fund) comes to 22.9 percent, as against the 19.1 
percent of the budget for the first half-year. But 
the items which were transfered to automatic ap- 
proval from the current term were only a few com- 
modities, the more important of which were: iron 
ore from Goa, manganese ore, cotton linter, lemons, 
pine resin and molybdenum. 

The inclusion among the automatic approval 
items of lard, cotton waste, phosphate ore, and lauan 
logs has been deferred to the first half of fiscal 
1957-58; while the application of the system to such 
more important items as raw cotton, raw wool, 
soybeans, and sugar appears to be indefinitely 
postponed. This lack of progress in the shift to 
the automatic approval system is due for one thing 
to considerations arising from trade policies (raw 
wool, sugar, &c.), while it is undeniable that pro- 
tectionistic thought is a powerful deterrent (farm 
produce such as soybeans). Moreover, in the case 
of raw cotton and raw wool the control of impor- 


tation is being utilized as a means of countering 
overproduction. 


2. GOVERNMENT FORECAST OF THE BALANCE OF PAYMENTS 
; 3 (In $ million) 
Fiscal Fiscal 
Fiscal Fiscal 1956-57 1956-57 
1955-56 1956-57 Plan as Plan as ‘¢r 274 


Actual Plan revised revised 
August September 1956-67 
Facomelien as stele oh 2,839 2,892 3,050-8,140 3,250 1,616 
Export Sales ++.++» 2,095 2,200 2,800-2,250 2,460 1,230 
Security Forces 
Procurement «+++ 570 500 540-560 550 264 
Invisible Trade ---- 174 192 210-239 240 122 


Outgo seseseeeseees+ 2,513 2,779 3,050-3,259 3,360 1,702 
Import Purchases ++ 2,165 2,400 2,600-2,750 2,840 1,440 


Invisible Trade ---- 348 379 45)-500 520 262 
Real Balance ++++++++ 326 113 0-110 110 86 
Adjustment Items-++-+ 127 91 116 141 86 

Farm Surplus 

Commodities «+++ 75 66 66 66 66 

Deferred Payments 52 25 50 75 20 

Nominal Balance «+--+ 453 204 116-6 31 0 


Source: MITI. 


Whether or not it is justifiable to make up for 
the dearth of adequate industrial policies by the 
imposition of exchange control measures presents 
another moot point. 

Also, the ‘‘eye for an eye’’ thinking, that has 
found expression in the current foreign exchange 
budget, is of doubtful value in actual effectiveness. 
It is a well known fact that among the nations 
discriminating against Japanese goods are Australia, 
Cuba, and the Philippines, to cite but a few of the 
more representative ones. It also happens that 
Australian wool and Cuban sugar are the least 
costly throughout the world, and any attempt to 
restrict, through exchange control, the purchase of 
these commodities would go against the principle 
of efficient utilization of available foreign currency 
funds. Philippine abaca is something that cannot 
be purchased elsewhere no matter how hard we 
try. For the most part, Japan’s import purchases 
cover essential supplies, while conversely our ex- 
ports tend to center upon consumer items. Con- 
sequently, Japan’s position as a trading nation is 
by no means strong, and any policy of retaliation 
would be extremely difficult to follow. The hinting 
of possible counteraction will in all probability 
serve no purpose other than to provide a bargain- 
ing point for trade negotiations. 

On the surface, the Government’s forecast of 
the balance of payments in fiscal 1956-57, prepared 
in connection with the foreign exchange budget, 
shows a surplus balance of $30 million, while in 
real figures, a deficit of some $110 million is antici- 
pated. In view of the circumstances, however, this 
outlook tends towards over-pessimism. The reasons 
are given below. 

1) According to Government predictions, export 
trade in the second half of fiscal 1956-57 will be at 
about the same level as in the first half. But from 
past experience, and from recent trends it will be 
safe to expect a fairly high level of exports by 
yearend, to result in a total export volume of more 
than $2,500 million for the current fiscal year. 
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There is also the likelihood that Security Forces 
procurement and ICA purchases will be somewhat 
higher than the Government forecast; and it can 
be expected that foreign exchange receipts for the 
1956-57 fiscal year will total more than $3,300 million. 

2) Because there seems to be little haste. on the 
part of importers to buy, and judging from the 
volume of import letters of credit opened, it now 
appears that the Government has overestimated 
the import purchase requirements. With the foreign 
exchange budget for the second half of fiscal 1956- 
57 in particular it is expected that sizable leftovers 
will result. Furthermore, the Government has made 
liberal allowances for invisible trade payments. 
So, all in all, the foreign exchange payments in = 
fiscal 1956-57 are expected to come to just about — 
$3,300 million. 

Consequently, the balance of payments will come f 
out even or a little on the surplus side (real in- 
come and outgo). When to this are added the 
adjustment accounts and deferred payments there 
will be a nominal surplus balance of at least $200 
million. 


3. PAYMENTS BY MAJOR ITEMS 
(In $ 100,000) 


Second 
Half,” Tait oe 


i955, Tl. 1956-1956) eee 
Pieewe S qattinc Bere 711 ‘1,894 179 
(In 1,000 tons) +++++++05 . (557) (1,335) (134) — _ 
Wheat +++e+e- ete eeeeee tess 774 = 1,588 771 830 §=6.1,601 
(In 1,000 tons) «++++++s- + (1,147) (2,333) (1,074) (1,043) (2,117) 
Barleycesicestss «(aie saiseaaalaiata 292 433 310 3990 700 
(In 1,000 tons) +++++++++ . (487) (726) (451) (516) (967) 
Sugar seccrececereseseves . 475 =1,031 634 651 1,284 
(In 1,000 tons) -++++++++5 (443) (1,023) (640) (800) (1,240) 
Soy-bean & soy-bean lees ++ 368 688 403 481 884 
(In 1,000 tons) +++++ meer (335) (625) (310) (419) (729) 
Salt escevescccceces Se) aunt 57 115 > | 63 140 
(In 1,000 tons) ++++-+++- + (1,234) (2,197) (1,310) (1,360) (2,670) 
Tallowrsp as «nieces ss 5inn cece 123 257 165 143 309 
(In 1,000 tons) -++++eees . (55) (115) (75) (65) (140) 
Leather” eveeesereeeereeees 83 163 127 83 209 
(In 1,000 tons) ++++++- tee (20) (43) (34) (22) (58) 
Lumber «eeeeeseeesereees . 107 196 136 124 259 
(In 1,000 koku)-+++-+++-+ (2,246) (2,060) (4,306) 
Raw Cotton +eeeeeeereecs . 2,122 4,061 2,362 1,981 4,343 
(In 1,000 bales). +.++++++- + (1,178) (2,238) (1,284) (1,290) (2,574) 
Raw Wool «veeererees theese 1,120 1,695 924 88) 1,804 
(In 1,000 bales). +++++++ . (509) (739) (420) (400) (820) 
Chemical Textile Pulp +--+ 79 151 130 106 236 
(In 1,000 tons) +++++++e+ (39) (76) (64) (51) (115) 
Phosphate ores +++++++eeees 68 123 74 105 180 
(In 1,000 tons) ----- sree (782) (1,381) (836) (1,159) (1,986) 
Potassic Salt -eessesseeses . 217 352 162 305 467 
(In 1,000 tons) -++++eeees (258) (431) (268) (351) (619) 
Tron ores+++rseses teeeeeees 401 758 121 54 175 
(In 1,000 tons) -+++-+++ee. (2,958) (6,500) (900) (450) (1,359) 
Scrap iron eeereresesesees . 653 966 1,020 500 1,520 
(In 1,000 tons) ++++.e+. : (899) (1,426) (1,298) (576) (1,874) 
Pig-iron «esses thee e een eee if» 71 398 134 532 
(In 1,000 tons) +++e++.e06 (103) (103) (478) (150) (629) 
Non-ferrous, Metals & 
Non-Metallic Minerals «+ 270 368 560 CRY (eee Is 
Gunde Oil Pie wesewer.s tenknt 675" "4b? 816 824 1,640 
(In million barrels) ++++-- (33) (59) (41) (42) (83) 
Heavy Oil sevesecesssecnes 151 253 81 120 201 
(In 1,000 kilo-litres) (1,023) (1,748) (494) (750) (1,244) 
Machinery »esese.e.e- seen 1,296 1,661 1,450 1,460 2,910 
Metal Products ..-.++-.se0 30 60 1,074 949 §=2,,023 


Notes: Figures for 1955 are real achievements, while figures for 
1956 are estimates, 
Imports by A.A. system are not included. 

Source: MITI, 


NOVEMBER, 1956 


THE ORIENTAL ECONOMIST 543 - 


Building & Construction Boom 


HE recent pace set by building and construction 

in Japan is astonishing. A stroll through down- 
town Tokyo, for instance, reveals construction 
going on at practically every other block. This re- 
surgence of building activity began in the second 
half of 1955, after a period of quiet caused by 
the Government’s disinflation policy started at 
yearend 1953. Then from early 1956 there took 
place a notable upsurge in building starts so that 
the floor area involved in the first seven months 
of 1956 came to some 20 percent more than during 
the corresonding period of 1955. 

In normal years there is a slump in building 
starts with the onset of the rainy season in July; 
but this year the reverse trend took place with 
the level at 40 percent higher than in July 1955. 

The reason for this boom, needless to say, is 
the result of private business launching upon new 
building or expansion of offices and plant facilities 
on the strength of the headway made finance-wise 
during the general prosperity which has pervaded 
the Japanese economy for more than a year. 

As will be seen from Table 2 the building 
starts undertaken -by companies and other juridi- 
cal bodies stand head and shoulder above all others 
in rate of growth if the National Government pro- 
jects are excluded. 

Although building by private individuals has 
also shown considerable increase it remains far 
behind corporate construction in terms of rate of 
growth. The slump in building by local govern- 
ments reflects the financial difficulties faced by the 
provincial and other local administrations. 


1. BUILDING STARTS STATISTICS 
(In 1,000 Tsubox) 


Month 1954 1955 1956 
January ereeeesceees 772 631 825 
Sia dere cicas a= ts eg 834 736 912 
Miauc Bissise's els s'e + oie 982 914 1,071 
Petals ence ees sis eters 1,004 953 1,007 
May wees eresccceesee 910 939 1 ,079 
June 8381 825 1,100 
Ay aa TPE acess s 760 7192 1,118 
August 730 848 —_ 
September «++++++se- 783 831 -- 
October s+++seseeses 794 968 — 
November «++++ess++s 779 816 — 
December *++esee+e% 816 848 ~- 


*1 Tsubo equals 36 square feet 

Source: Ministry of Construction 

That building is on the uptrend in connection 
with growing investment in plant becomes all the 
more clear when the purposes of the building starts 
are analyzed. Buildings for mining and manufac- 
turing (factory, storage and office space) started in 
the first seven months of 1956 aggregated some 
970,000 Tsubo in floor space, more than 70 percent 
in excess of the level of the corresponding period 
of 1955. 

There was a 25 percent gain in building starts 


for general commercial structures including depart- 
ment stores, shops, office buildings, &c. The in- 
crease in construction of shops in general corre- 
sponds to the recovery of consumer demands; but 
the expansion of floor space by the department 
stores has been greatly influenced by the expected 
enactment of the Department Store Law. 

Dwelling unit building starts have also been 
booming, with a total floor area of 2.7 million 
Tsubo involved during the first seven months of 
1956, some 30 percent more than in the same 
period of 1955. This figure covers only dwelling 
units proper, and when combined shop and dwell- 
ing, and farmhouses are included the gain is re- 
duced to somewhat less than 20 percent. 

Another noticeable fact about dwelling unit con- 
struction in recent months is the increase in new 
construction for lease. According to the Ministry 
of Construction, the starts for dwelling units dur- 
ing the first half of 1956 totaled 157,000 units (new 
construction), about 30 percent more than in the 
first half of 1955. Of these only 86,000 units were 
being put up for occupancy by the owner (15 per- 
cent more than in the first half of 1955). In con- 
trast, whereas in the first half of 1955 only 26,000 
units were started for purpose of lease, the rental 
units started this year came to 48,000, with a not- 
able gain of 64 percent. This phenomenon is 
believed to be due for one thing to general stabili- 
zation of the economy, which with the decline of 
money rates is tending to make the business of 
renting dwellings or operating apartment houses 
more lucrative. It must be noted however that 
among the units started for lease the housing pro- 
jects of the Japan Dwelling Corporation and the 
public housing organizations are included. 

As a result of the building activity described 
above, the building and construction business, hard 
pressed to find jobs until about mid-1955, is now 
thoroughly reinvigorated. Among the bigger opera- 
tors are some with backlogs of orders at a level 
some 50 percent higher than last year, while some 
are faced with a shortage of qualified engineers. 
However, with progress in mechanization of con- 
struction jobs, and with factory production of in- 
creasingly larger amounts of finishing materials 
and supplies the building and construction labor 
force has not expanded at the same rate as volume 
of business. 

In the lean months of 1955 even the bigger con- 
tractors went after small jobs costing a few mil- 
lion, yen, much to the dismay of the smaller out- 
fits. Recently however the small, and therefore 
less lucrative, projects tend to be shied away from 
by the bigger builders. Nevertheless there appears 


Corporations «+++: 


Private Individualst. «++ 


By Structure 


Wo Od enanine ECan 
Reinforced Concrete:> 


Ferro-Concrete++++++s 
Other -ceessceseccsee 


By Use 


Dwellings +++sss+eseee 
Dwelling-Commercial:+ 
Farm-Fishery +++++e+s 
Mining-Manufacturing.. 
Commercial ++essesees 


Utilities: +++ 


Public-Educational «+++ 
Service Trades+++e+es 


Other eee eccces ee eeee 


eee eeeeeee 


Jan.-July Vs. Same 


1956’ months 56, 19 1956 
7,112 122.8% 1,118 
194 147.0 28 
160 102.6 13 
801° ‘101.8 81 
1,829 152.7 304 
4,138 117.7 704 
5,532 115.4 869 
1,105 153.0 164 
347 172.6 63 
126 188.1 21 
2,705 131.9 460 
1271 118.3 186 
338 101.2 43 
967 167.9 153 
417 125.2 64 
141 110.2 19 
823 97.3 108 
438 106.1 84 
12 66.7 1 


Source: Ministry of Construction 


141.2% 


133.3 
108.3 
117.4 
160.0 
138.6 


133.3 
159.2 
125.2 
191.0 


163.7 
114.3 
110.3 
157.8 
133.3 

86.0 
128.6 
140.0 
100.0 


This concentration of work among the bigger 
outfits, however, appears to be inevitable because 
of the following reasons: 

1) The current building boom is centered upon 
private investment in plant, and public construc- 


tion 


2) In the case of the smaller contractors (with 
capital of less than ¥100 million) about one-half of 
the annual construction work undertaken is, on 
the average, in connection with public projects, 
whereas with the larger contractors (with capital 
of more than ¥100 million) only about a quarter 
of their work comprises public jobs 

3) With the recent trend toward more large, 
fireproof buildings it often happens that the smaller 
contractors are unable to meet the specifications 
set by the ordering party. 


3. BUILDING SUPPLIES PRICE MOVEMENTS 


(September 1945—100) 


Sand & Gravel erereres 
Cement scecscoscccccce 
Brick & Tile esseseeees 
Building Stone «++++«. s 
Roof Tile scsccevcssee 
Structural Steel «++s+e+. 
Galvanized Sheet «+ 

Copper Sheet ++++- 

Sheet Glass+++ 
Lumber 
Overall Average 
Construction Funds +++ 


eeevee 


August 1956 


5,250 
1,500 
1,170 
2,938 
2,889 
3,911 
1,551 
2,889 

583 
4,633 
3,515 
2,523 


Vs. Aug. 


109.6% 
76.9 
102.6 
106.1 
100.0 
158.7 
130.1 
110.6 
101.9 
101.9 
103.8 
116.6 


Source: Research Dept. Shimizu Construction Co, 
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109.2% 
77.9 
102.6 
106.1 
100.0 
145.6 
114.2 
113.3 
100.0 
102.0 
103.3 
115.8 


Building prices, which had tended toward soft- 
ness since 1954 up to the first half of 1955, generally 
firmed up after the second half of 1955. According 
to a survey undertaken by the Shimizu Construc- 
tion Company the building price index in August 
this year was 4 percent higher than in August 
1955. The biggest rise in price was seen in struc- 
tural steel, both bar and forms, with a gain of 
nearly 60 percent over the August 1955 level. 

With the usual private dwelling of wooden con- 
struction, the rise in the price of steel does not 


affect the overall cost to any great extent. 


But 


Note: B st in 
Source: Construction Indt 


: i4 ; i? neh E 

in the case of ferro-concrete or reinfo 
structures the increase in cost is ac 
According to the Construction Industry M 
ment Research Association the cost index 
steel girder, reinforced concrete office - 
jumped by 24 percent during the first eight m 
of 1956. . py 

The proportion held by steel in the overall 
of building has increased as a matter of course. 
In the case of the abovementioned office building, 
the cost of steel comes to 42 percent of the total 
(as of June 1956), as against the 32 percent in 
January 1956. : 

The rise in price is not limited to steel alone. 
Apart from cement, which has been in a slump 
since the start of the year due to intensive sales 
competition, nearly all materials have been indi 
cating firmness; while the cost of labor, which had 
been fairly stable since last year, began to go up 
after July. a 

Currently, there is no sign that steel, other 
materials, and labor will become cheaper. Sheet 
glass, which had leveled off, is again on the rise 
because the wholesalers upped prices, and as a 
result of the move toward concerted action on the 
part of the cement manufacturers there appears 
little likelihood that the price of cement will drop 
appreciably. Consequently, the outlook for the 
cost of building indicates anything but softness. — 

When the price of building supplies is on the 
uptrend, contractors must prepare estimates with 
anticipated rises in mind. On the other hand, the 
customer tries to get the job done at the lowest 
possible price. Consequently it becomes difficult 
to arrive quickly at an agreement for the signing 
of contracts. This is particularly so in the case of 
public buildings with the government or public 
agencies restricted by budgets. Because officials 
tend to insist on the originally planned prices the 
bidding contractors often find themselves priced 
out of a job. 

This general tendency is beginning to slow down 
the promising growth of the current building boom 
to the extent that some of the bigger contractors 
predict that there will be a leveling off of building 
starts before long. 

However, on the customer side there is the 
sentiment that since costs appear to be going up 
the sooner construction is undertaken the better. 
Furthermore, it is customary for building activity 
to lag by about half a year the general tide of 
prosperity. Consequently, although it will depend 
to some extent on the credit situation, the likeli- 
hood is that for at least six months more there 


es pe little or no recession of the building activity 
evel, 
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Kaleidoscope 


National Income :—The total individual income for the 
January-June period this year amounted to *£3,995,500,000,000, 
up 10.5% over the equivalent in the corresponding period in 
1955. Of the total, the increase of earned income was most 


' remarkable by reaching 14% as compared with the 5.5% gain 


of income for individual proprietors. The rising tempo of earned 
income has been particularly notable in recent months, amount- 
ing to 10.4% for the January-March period and 17.3% in the 
April-June period (as compared with the 1955 equivalents) 
against the 4.0% hike in the same periods last year over 1954. 


INDIVIDUAL INCOMES 
(Billion yen) 


January- Janua:’ y- 
June, 1955 June, 1956 

Earned Income ++++++eseseeeeeeeees 1,342.7 1,530.9 
Ind. Proprietor Income ++++++++ese 1,054.4 1,116.5 
Income from Assetse+ssereserereree 172.2 205.9 
Transferred Income oeeseseseceseres 171.6 172.3 
Individual Disposable Income -++-+++ 2,519.7 2,810.8 
Individual Income++ererereeeeeeeses 2,716.8 2,995.5 


Source: Economic Planning Board. 


~ 125,000 Communists :—Justice Minister Ryozo Makino re- 
vealed at his lecture at the Industry Club, Marunouchi, Tokyo 


‘on September 27 that some 125,000 members are listed by the 


Japan Communist Party including 6,500 leading members at- 
tached to the headquarters, 5,000 among government and pub- 
lic workers, 11,000 in key industries, 25,000 among private or- 
Mr. Makino further disclosed 
that, in the government and public organizations, the Ministry 
of Postal Services tops the list by counting 500 communists 


ganizations and 60,000 others. 


among its employees, followed by the Ministry of Agriculture 
& Forestry, the Ministry of International Trade & Industry 
and the Ministry of Education. Communists are also in the 
employ of courts, procurators offices and police stations, he 
said. The Ministry of Education has 160 communists on its 
payroll but this number is still less than 1% of the total num- 


ber of its personnel. 


Cement Market :—Domestic quotations of cement have 
begun to recover after a round of dumping competitions rampant 
from mid-July. Due to the brisk consumption in recent months, 
the cement shipments registered a new high at 1,250,000 tons 
in September and the operation rate at cement mills rose to 
92.3%. Active demands are due principally to seasonal stimu- 
lants such as the progress of civil engineering works under 
the fiscal 1956 budget and the new pickup of housing-starts in 
the autumn season. 


Steel Ingot Production :—The Ministry of International 
Trade & Industry has fixed the steel ingot production goals for 
the third quarter (October-December) for member firms of the 
three steel scrap cartels at 2,837,130 tons. Inclusive of the 
outputs by steel mills not enlisted with the three cartels, the 
total ingot production is expected to reach 2,993,000 tons, some 
5% larger than the production in the second quarter at 2,865,- 
000 tons (2,689,700 tons by member firms). Of the total fixed 
by MITI, the production by 18 blast furnace or open-hearth 
furnace steel manufacturers (listed with the Steel Scrap Co- 
ordinating Committee-Cartel A) is set at 2,600,400 tons (against 
the estimated second-half production of 2,472,000’ tons. The 
goals for special steel manufacturers (belonging to Cartel B) 


and electric furnace steel manufacturers (Cartel C) have been 
respectively set at 170,000 tons (156,683 tons) and 66,930 tons 
(61,000 tons). 


Contracts for Export Ships :—Contracts concluded for 
export ships during the April-September period this year reached 
58 ships aggregating 1,767,000 weight tons (1,118,000 gross tons). 
Thus, the annual export goal of 1,200,000 gross tons set for 
the current fiscal year has been nearly achieved in six months. 
The April-September contracts, as licensed formally by the 
Ministry of Transportation, were as follows: 


EXPORT SHIP CONTRACTS 


No. of 1,000 g. 1,000 w. 


Ships tons tons 0m 
Mgrileccsndeuesar 2s ae ae 39 60 10,122 
Niay cata sows one te eT 158 254 41,690 
June eveseccccreveces 22 438 701 120,152 
July sevsesevecvvevee 6 89 142 27,212 
AuguSte+srerseseoees 16 291 464 89,496 
September -++++++ eee 5 93 146 27,916 ° 
Total sak eee 1,281 1,767 316,587 
Source: Ministry of Transportation. 


The 58 ships contracted include 41 tankers aggregating 
1,469,000 weight tons worth $251,586,000, 16 cargo boats of 
253,000 weight tons worth $57,490,000 and another vessel of 
45,000 tons valued at $7,502,000. Tankers thus predominate 
among the orders received by Japanese shipbuilders from for- 
eign customers. 


Power Generation ;—The volume of electric power gen- 
erated by the nine regional power companies (including electri¢ 
energy supplied from other sources than electric firms) during 
the first half of fiscal 1956 (April to September) totalled 31,- 
227,000,000 KWH, some 7.5% more than the original goal, ac: 
cording to the Federation of Electric Companies. Of the total, 
water power generation reached 24,626,000,000 KWH, up 13.4% 
over the original schedule, due to smooth water supplies dur- 
ing the period. As a result, the economization of fuels amount- 
ed to 958,000 tons in coal (the saving of 29%) and 44,000 kilo- 
litres in heavy oil (31%) from the original schedules. - Due to 
the dual advantage of generation increase and fuel expense 
economization, the combined profits of the nine power companies 
are estimated to have increased by about 2>¥12,000,000,000-— 
13,000,000,000 over the original plan, 


Over Equipment :—The Raw Silk Association has decided 
to dispose of superfluous equipments for further rationalization 
of the silk industry. 
ciation’s program are 50% of 4,583 reeling machines not for- 
A further 20-30% cut of 
licensed reeling machines totalling 61,703 plus the remaining 


Destined to be scrapped under the asso- 
mally licensed by the Government. 
half of the unlicensed machines is also under consideration 
through scrapping or sealing. The proposed reduction is due 
to take effect with the delivery season of the 1957 spring co- 


coons. 


Rice Crop :—The latest forecast of the Ministry of Agri- 
culture and Forestry estimates the 1956 rice crop at 70,980,060 
koku (1 koku=4.96 bushels), including 69,276,400 koku of paddy 
rice and 1,703,660 koku of upland rice. This is some 3,656,270 
koku larger than the ordinary crop of 67,323,790 koku, and 
promises a comparatively fair bumper crop to follow up the 
unprecedented bumper crop of 79,030,000 koku for 1955, 


Industry 


Ammonium Sulphate 


Es ammonium sulphate industry is expanding its 
capacity by leaps and bounds. In line with the 
increase of production, overseas sales are getting 
brisker. But optimism is unwarranted because an 
international rivalry is assuming cut-throat pro- 
portions on the world market. For some time to 
come, prosperity will prevail in all likelihood, but 
prospects may turn for the worse next year. 


Possible Over-capacity Warned 


Ammonium sulphate corporations have all been 
enjoying continuously brisk business for the past 
three years. In the meantime, prices have been 
cut off two or three times. But the impact of such 
price reduction has successfully set off through 
production boost and equipment rationalization. 
Domestic demand has been picking up beyond ex- 
pectation due to the bumper rice crops. Exports, 
too, have been curving up smoothly thanks to 
Japan’s geographical advantage in relation to the 
firming-up of freight rates and the tighter supply- 
demand relationship on the world market. 

A few years ago, ammonium sulphate, together 
with sugar and cement, experienced what was po- 
pularly called a ‘‘three-white boom’. Though con- 
ditions soon worsened for the other two, business 
has that far been improving successively for am- 
monium sulphate. About its future outlook, how- 
ever, many people have come to paint a gloomy 
picture. 

For the 1956 fertilizer year (starting with 
August, 1956), the selling price has formally been 
reduced to ¥776 per bale, or a drop of ¥22.47 
from the preceding fertilizer year. This is tanta- 
mount to a drastic slash of about ¥*600 per mt. 
According to the official survey (designed for fixing 
of this price) by Ministry of International Trade & 
Industry and Ministry of Agriculture & Forestry 
authorities, the weighted average price (cost) stood 
at ¥801 per bale for all the local ammonium sul- 
phate plants and at ¥787 for 10 plants above the 
bulk line (i.e. 10 highly efficient low-cost plants). 
The official price has thus been set at ¥776, or 
¥11 below the latter average, in view of the pos- 
sible credit from urea available from waste gas. 
At this price, it is estimated, only five low-cost 
plants can make both ends meet. The price, after 
all, has been fixed too low for most local makers. 

Still worse, the selling price is to be cut off 
twice by the end of the 1958 fertilizer year, or 
until the two fertilizer laws in force will expire. 
To forestall the evil effects of such price lowering, 
makers will have to redouble their efforts for 
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rationalization. Bigger interests probably will suc- 
ceed in this attempt, but some smaller fellows 
will find themselves in very difficult conditions. - 
In order to establish itself as an export industry, 
nothing appears to be more essential for the am-. 
monium sulphate industry to knock off every nickel 
out of its production cost. On the Southeast Asian — 
markets, European and American makers are active- 
ly underselling their products, thereby intensify- 
ing more than ever an international competition in 
fertilizer trade. Thus, export outlook is not too 
bright. At home, local makers are stepping up 
both expansion and rationalization for the very 
purpose of cost cutting, and their capacity is rising — 
rapidly. And every fear exists that time will 
come before long when the industry will suffer 
from over-capacity. 


—_—_—S se 


1,000,000-mt. Exports Scheduled 


As shown in Table 1, production in the 1955 _ 
fertilizer year (ended with July, 1956) amounted to — 
2,871,000 mt., or up 223,000 mt. from a year ago. 
Supply-demand conditions were highly encouraging — 
as a whole owing to the boost of local demand — 
stimulated by the bumper crops and the increase . 
of overseas sales. 

Of the total 1955 output, ammonium sulphate 
accounted for 2,217,000 mt., and other nitrogen 
fertilizers (urea, ammonium nitrate, ammonium — 
chloride, etc.) comprised not more than 653,000 mt. | 
(in terms of ammonium sulphate). Of the latter 
figure, as much as 462,000 mt. was for urea, indi- : 
cating the rapid growth of this newly-rising 
division. Of the total ammonium sulphate delivery, 
1,707,000 mt. was for domestic consumption and 
439,000 mt. for exports. In the case of urea, 
domestic use stood at 316,000 mt. and overseas — 
shipments at 149,000 mt., or a wide-margin gain 
over a year ago. 

In the 1955 fertilizer year, trade conditions 
turned for the better as local makers could avail 
themselves of their geographical advantage due to 
the ever-tightening freight market. Export prices 
averaged at less than $61 per mt. for ammonium 
sulphate and about $124 for urea, or slightly higher 
than the domestic quotations in both cases. Thus, 
the Japan Ammonium Sulphate Exporting Co. could 
reap some profit for the first time since its 
establishment. 

In the current fertilizer year, production will 
further curve up as plans for expansion and ra- 
tionalization are being accelerated. Official esti- 
mates for supply and demand are quoted in Table 
1, Output is scheduled at 2,423,000 mt. for am- 
monium sulphate and at 719,000 mt. for others (of 
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which, 584,000 mt. for urea). All told, the total 
turnout of all the nitrogen fertilizers will register a 
marked boost of over 400,000 mt. 

Exports, on the other hand, are set at 962,000 
It.: i.e. 653,000 mt. for ammonium sulphate and 
— 309, 000 mt. for other nitrogen fertilizers. Under 
, ‘this plan, more than 200,000 mt. of urea will have 
_to be sold abroad. In this way, indications are 
_ that 1956 exports will reach for the first time the 
_ 1,000,000-mt. mark. 


yy 1. SUPPLY & DEMAND OF NITROGEN FERTILIZERS 
(In 1,000 mt.) 
1956% 1955* 
(Scheduled) (Results) 
Supply 
Transferred from prey, yr. +++: teeneeee 120 178 
PrOGuctiOn «6.0 ccccscccessencncescssac 3,277 : 2,871 
Totaleseses Pec ce ene eereeereeceens wer (SE89%: 3,049 
' Demand 
7 Domestic consumption ¢++ssssssescseee 2,140 2,192 
Reserve for adjustment ++++seeseeeeee 160 — 
Subtotal. ccccceccccccscccevscsscace 2,300 2,192 
Exports: sccccssccvcscccecsceccccceces 262 603 
iat rllanatentlecante se 6ait's Sais assis w ois 3,262 2.795 
To Be Transferred to next yr, seersssees 135 254 


Note: *=Fertilizer year beginning with August. 


Source: The Fertilizer Council. 


Bitter International Rivalry 


International campaigns for selling ammonium 
sulphate and other fertilizers have been getting 
intenser on the Southeast Asian markets. In July, 
1956, for instance, India sponsored a big tender 
for the coming year. European and American in- 
terests offered such cheap bids that Japanese 
makers could hardly compete with them. As for 
ammonium sulphate, Canadian, American, West 
German and East German interests succeeded in 
getting purchase contracts. As for urea, successful 
bidders were Italian and Dutch makers. It is 
particularly noteworthy that American and Canadian 
interests offered such a low price as $38.5 FOB for 
ammonium sulphate. Later, Americans, concluded 
a sales contract with the Philippines again at a 
very cheap price. Inthe United States, the selling 
price has recently slashed drastically for by-product 
ammonium sulphate. It is reported that, with 
inventories amounting to a huge amount, the United 
States is ready to make inroads into the Far 
Eastern market. 

In the spring of this year, Belgium successfully 
sold 425,000 mt. of ammonium sulphate to Commu- 

nist China, West Germany, Italy, etc. are report- 
edly making efforts to advance into the Chinese 
market. 

For ammonium sulphate, Japan’s export price 
now stands at about $57.5 per mt. European coun- 
tries are selling their products in Asia at $55-57, 
or about $10 cheaper. As listed in Table 2, Japan’s 
best clients are such neighboring countries as 
Taiwan (under the Kuomintang regime), China and 
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Korea. On these markets, local interests can 
compete with foreign rivals simply because they 
can enjoy a favorable difference in shipping freight. 
Their business certainly would be doomed to col- 
lapse if and when Americans should enter the 
arena with their cheap by-product ammonium sul- 
phate. 

As for urea, the anreee ReIcen local and for- 
eign prices appears to be far smaller than in the 
case of ammonium sulphate. But utmost efforts 
must first be made to cultivate markets as it is 
not used so widely as ammonium sulphate in the 
Asian countries. At present, China and Korea are 
prospective customers. In the 1955 fertilizer year, 
a long-term contract was signed with Taiwan for 
330,000 mt. of ammonium sulphate. Shipments to 
Korea totalled not more than 170,000 mt., inclusive 
of ammonium sulphate and urea. This much can 
be sold to these countries in the current fertilizer 
year. Even in this case, the 1,000,000-mt. goal 
could hardly be attained unless a sizeable amount 
was shipped to Red China. 

On October 24, a Fertilizer Mission, consisting 
of representative fertilizer makers, left Tokyo 
for China. The Mission will conduct business 
talks for fertilizer sales in the coming year. China 
has reportedly concluded fertilizer purchase con- 
tracts for the current year, but a good deal can 
be anticipated of her buying for 1957. 

The protraction of the Suez Canal dispute 
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certainly will bring about a disadvantage on fer- 
tilizer shipments from Europe to the East. For 
the 1956 fertilizer year, therefore, there is no need 
to take too gloomy a view of the trade situation, 
but the 1,000,000-mt. target is easily said but diffi- 
cult of realization under the prevailing conditions. 


2. AMMONIUM SULPHATE EXPORTS BY DESTINATION 


(In 1,000 mt.) 
1953* 1954* 1955* 
oreatis sites Bere reise bettors areal Go 92 41 
(SarIRNG Job ORG aaa FOUU AGRI OGgD 10 92 93 
Ryukyus «sscscccsccsecvesesees 13 8 14 
Taiwan sersesssssccecascces eevee 250 284 274 
Others scscvcccescccccovccecces 12 3 21 
Total cise wisiesioaeis16 4.0 616 .eiele'eislais« 449 479 443 


Note: *=Fertilizer year. 


Source: The Japan Ammonium Sulphate Industry Association. 


Rapid Capacity Boost Expected 


Expansion plans now are in full swing. In 
order to cut down the cost of production to the 
international level, a five-year rationalization pro- 
gram has been stepped up since 1953, But indica- 
tions are that the industry’s equipment capacity 
certainly will be expanded far above the scheduled 
target. 

In April, 1953, annual capacity totalled 2,892,000 
mt., of which the electrolytic process comprised 
763,000 mt. and the gas process 2,129,000 mt. The 
figure jumped to as high as 3,882,000 mt. in April, 
1956: i.e. capacity sharply climbed up to 3,068,000 
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mt. for the gas process though it marked time and 
slightly advanced to 814,000 mt. for the electrolytic 
process (less efficient because its operation rate is 
far lower than the gas process). Such mushroom- 
ing expansion was ascribed not so much to the 
increase of capacity attained as a natural outcome 
of rationalization as to the output boost campaigns 
all the companies had carried out, vying with one 
another, as the most effective Means for cost 
cutting. 

It does not mean, however, that raiionalanee 
is at a low ebb. Efforts have so far been pushed © 
toward modernization of plants and equipment, on 
the one hand, and, on the other, greater ee 
tion of urea and better compound fertilizers. 
cently makers are all trying hard to turn to more 
efficient gas sources for cost reduction. Some of 
them have already succeeded in converting from 
coal and coke to fuel oil and low-grade coal. Vig- 
orous attempts are pushed by all the makers to 
utilize, as material, natural gas, coal mine gas and 
waste gas available from oil refineries and thereby 
to ats tain a drastic cost slash. In line with the 
progres of such rationalization, production capacity 
will further climb up. ' 

In addition to the scheduled expansion of the — 
existing plants, two new-comers—Sanyo Chemical © 
and Nippon Gas Chemical—will construct their . 
own. Thus, the total capacity will make another — 
jump to 4,201,000 mt. a year by April, 1957. By 
the end of that year, Toyo Gas Chemical Co., a ~ 
new firm set up jointly by Toyo Koatsu Industries 
and Teikoku Oil, will complete its plant for urea © 
and ammonium sulphate. Toyo Koatsu Industries 
is reportedly planning to construct another plant 
somewhere in Chiba prefecture. 

As part of petrochemistry, Mitsui Petrochemical, 
Mitsubishi Yuka, Sumitomo Chemical and Showa 
Denko are intending to start ammonium sulphate 
production. They will build their plants from 1957 
to 1958. Some others are mapping out plans for 
expansion or rationalization. 

Such being the circumstances, it will not be 
long before the total capacity will top the 5,000,- 
000-mt.-a-year mark. 

Not only that, production capacity is rising 
rapidly also for urea as listed in Table 3. In 
April 1956, six ammonium sulphate companies were 
operating seven urea plants with the rated capacity 
of 296,000 mt. (651,000 mt. in terms of ammonium 
sulphate). The capacity will further rise to 375,000 
mt. in terms of ammonium sulphate) by April, 
1957, as Mitsubishi Chemical Industries and Toyo 
Koatsu Industries will expand their existing plants 
and Sanyo Chemical and Nippon Gas Chemical will 
build new ones. Besides, plans are under way for 
expansion or new construction by such firms as 
Ube Industries, Befu Chemical, Nippon Hydrogen 
and Toyo Gas Chemical. 


Thus, it will become necessary to sell abroad 
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1,500,000 mt. in the 1957 fertilizer year (starting 
with August, 1957) and more than that in the fol- 
lowing years. The question naturally presents 
itself: Will it be possible for Japan to export such 
‘an increasing amount of nitrogen fertilizers? A 
‘section of interested circles is voicing a warning 
against the possible over-capacity as already 
mentioned. 


3. PRODUCTION CAPACITY OF UREA 
(In mt. per annum) 
As of April 1 


NOHMMMan cei aisee ceacee cance oe 69,840 

0 Fs laimtnisiniain ainialelare ciais\eialetapye's ainiaiee 97,540 

eG A MRIs (siniatmiaia’s\scataiajalatacalaceieeiciavcjs a's 123,500 

TSG) OdidgOnpOOROAC ORD TL OFOS OAC 186,500 

1956 Steet eeeeeeee seas ee eeneeeees 296,200 

1957 (est.)sereseeceesccecccccseces 374,600 
Source: The Ministry of International Trade & Industry. 


Exports to China Held a Key 


After all, nothing appears to be more essential 
for the industry than to cut lower and lower the 
cost of production and to prepare for the intensify- 
ing rivalry on the world market. For this purpose, 
plans must needs be accelerated for rationalization 
and modernization through a switch-over to efficient 
gas sources, etc. Production capacity naturally 
will expand accordingly. A section of expert 
opinion, however, entertains no apprehension about 
the possible over-equipment, for the industry now 
stands on the stage of transition from obsolete to 
up-to-date equipment. Old equipment is simply 
being replaced by new one, and this will not lead 
to any over-capacity of serious proportions. 

In the Asian countries, on the other hand, de- 
mand for nitrogen fertilizers is enormous. Their 
purchases for the coming 12 months are estimated 
at 2,700,000 mt. Especially in Red China, demand 
will expand snowballing in line with the progress 
of economic construction. 

Even if there is no fear of over-capacity, how- 
ever, it will be difficult to export 1,500,000 mt. or 
more a year. Less-than-cost sales will have to be 
made in. some cases. 

In any case, the projected boost of fertilizer 
exports, or the future of the ammonium sulphate 
industry itself, is much dependent upon whether 
or not Japan can secure China as a stable market. 
Though a little too late, the Government has set 
up fertilizer service centres in the Southeast Asian 
countries, thereby to collect information and to 
promote fertilizer trade there. China can be said 
to be more important a market than any other 
Asian country. Adequate steps must be hurried up 
for greater sales to China, for Japan is far behind 
the Western countries on this market. A good deal 
is expected from the activities of the Fertilizer 
Mission now in China. At home, flexible pro- 
motional measures will be necessary for pricing, 
supply-demand adjustment, etc. 
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Atomic Fuel Corporation es 
By Yoshitake Sasaki 


FTER the ending of World War II hostilities the 

drawn-out “‘cold’’ war between the United States 
and Russia, the Korean War, and other occurrences 
tended to head the effort toward utilization of atomic 
energy predominantly in the direction of military 
weapons of increasingly greater destructive power. 
However, with the subsequent relaxing of inter- 
national tensions the natural outcome has been 
more emphasis on peaceful applications of nuclear 
energy. Meanwhile, the situation in regard to 
atomic energy in Japan was notable for the extreme 
apathy manifested. This was the result of various 
adverse factors, among which can be counted the 
mental lethargy induced by the stunning military 
defeat, the acute shortages of all supplies, the ban, 
under the Allied Occupation, upon all research in 
the nuclear field, and the psychological antipathy 
toward atomic energy, natural perhaps to a nation 
which alone among all others underwent the har- 
rowing experience of A-bomb attacks. This state 
of mind probably was unavoidable. Nevertheless, 
it must be said that the changes wrought upon this 
passivity to bring about a full realization of the 
revolutionary significance of the peaceful uses of 
atomic energy are undoubtedly due to the irreversi- 
ble tide of progress. 


Enactment of Atomic Laws 


Looking back on the events of the past year, 
including such milestones as the provisional signing 
in June 1955 of the United States—Japan Atomic 
Energy Agreement, the participation in August 1955 
in the International Conference on Peaceful Uses of 
Atomic Energy at Geneva, the enactment by the 
National! Diet of the Atomic Energy Basic Law, the 
enforcement at yearend of the United States—Japan 
Atomic Energy Agreement, and the formation early 
this year of the Atomic Energy Commission, there 
is no comparing of the public sentiment when the 
United States proposal for an agreement was first 
made early in 1955 with the feeling a year later 
when something describable as an atomic energy 
boom could readily be sensed. In the midst of this 
intensified public interest in peaceful applications 
of atomic energy, there was created on August 10, 
1956 the Atomic Fuel Corporation, a government 
corporation, whose mission it will be to furnish 
fissionable materials for the nuclear reactors. 

Needless to say, development and utilization of 
atomic energy are contingent upon technological 
progress, particularly in regard to nuclear reactors. 
It is also obvious that adequate supplies of atomic 


fuels, such as uranium and thorium, must be made 
available, while the development of the sources of 
such fissionable materials must also be undertaken. 
However, because of the international situation, 
conditions tend to be such that purchase of nuclear 
fuel and materials is rendered extremely difficult. 
This is particularly so because the countries ad- 
vanced in atomic technology give high priority to 
military uses of fissionable materials, and are there- 
fore concentrating on acquisition and development 
of these supplies with enforcement of strict curbs 
upon egress of such materials. Consequently, in 
order to expedite utilization in Japan of the energy 
obtainable from nuclear fission, it has become a 
paramount and pressing necessity promptly to un- 
dertake exploration, prospecting and development 
of domestic atomic resources. 


Nature of the Corporation 
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The contention of the Joint Atomic Energy Com- — 


mittee, formed around those Diet members who f 


) 


attended last year’s conference in Geneva, that 


there be established, with government funds, a — 
special organization in the form of a government 


corporation, for concentrated exploration, develop- 


« 


ment, production and control of fissionable materials © 
and fuels, was undoubtedly based upon the reason- © 


ing outlined above. 

However, from the very outset there appeared 
opposition to this proposal, which generally speak- 
ing could be classified into two groups. 


The first group of arguments contended that it 


’ 
4 
s 
“ 


; 
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is too early to form a special organization for atomic — 
materials prospecting and exploitation, and for 


build-up of nuclear fuel production facilities, in view 


of the fact that the nationwide general survey being _ 


undertaken by the Geological Research Institute 
is still in progress, while there is no established 
technology in regard to treatment of raw ores or 
to refining of fissionable materials. 

The second group of opponents raised doubts 
as to the character and functions of the proposed 
special organization. Granted such a corporation 
is necessary, should it be set up as a government 
corporation, and would it be essential to concentrate 
all production and control of fissionable materials 
in the hands of such an entity? 

These objections notwithstanding, the draft. of 
the Atomic Energy Basic Law was introduced as 
a near-unanimous motion on the part of the mem- 
bers of the House of Representatives in December 
1955, toward the end of.the extraordinary session 
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of the National Diet. Because of the circumstances 
the bill soon became law, and_ besides providing 
for the establishment of the Atomic Energy Research 
Institute as the organ for study and development 
of nuclear energy, it legalized the formation of the 
_ Atomic Fuel Government Corporation for explora- 
_ tion, mining, refining, and control of fissionable raw 
4 materials and fuels. Moreover, because while the 
_ bil! was under discussion the Government pledged 
it would present, to the next plenary session of 
the Diet, legislation necessary for establishing the 
‘ Atomic Energy Research Institute and the Atomic 

Fuel Corporation, the ways for the launching of 
the Atomic Fuel Corporation were laid, and the 

proponents of the premature argument were silenced 

Since early this year. Consequently, the tenor of 
criticism has shifted to closer scrutiny of the nature 
of the Atomic Fuel Corporation and its projected 
functions. 


The Sole Investor—Government 


Meanwhile, the same extraordinary session of 
the National Diet as that which passed the Atomic 
Energy Basic Law enacted the Atomic Energy Com- 
‘mission Establishment Law, and amended in part 
the Office of the Prime Minister Establishment Law 
so that, in January 1956, there were created the 
Atomic Energy Commission, charged with policy- 
making in connection with utilization of atomic 
energy, and its secretariat, the Atomic Energy 
Bureau of the Office of the Prime Minister (since 
May 19, the Atomic Energy Bureau of the Science 
and Technology Board). Consequently, the afore- 
mentioned Joint Atomic Energy Committee indicated 
to the new Atomic Energy Commission the draft 
that had been prepared for the proposed Atomic 
Fuel Corporation Law, seeking to have its recom- 
mendations passed on by the Commission to the 
Government. According to the original plans of 
the Joint Committee the proposed Atomic Fuel Cor- 
poration was to be a government corporation legally 
organized along the lines of the three big govern- 
ment corporations, the Japanese National Railways, 

-the Monopoly Corporation, and the Telecommunica- 
tions Corporation, while the activities of the pro- 
posed entity were to be, in addition to exploration, 
prospecting, mining, and import and export of 
nuclear raw materials, ““monopoly over the refining 
of fissionable materials for production of nuclear 
fuels:---separation and disposal of nuclear fuels 
and the waste products of nuclear fuels:- :- purchase 
and disposal of radioactive materials and radio- 
actively contaminated materials.” 

Because the Atomic Energy Commission felt the 
need of proper coordination of the activities of the 
Atomic Fuel Corporation with those of the Atomic 
Energy Research Institute, whose organization it 
had under study, it undertook a detailed review of 
the proposed activities of the Atomic Fuel Corpora- 
tion. The findings of the Atomic Energy Commis- 
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sion were that it could see no reason for monopoliza- 
tion by the Atomic Fuel Corporation of refining of 
fissionable materials, and it gave voice to the opinion 
that for the present, at least during the research 
phase, such refining of fissionable materials could 
be done more efficiently and effectively if private 
enterprise and academic CEOS were to be eee 
ted to participate. 

It was furthermore contended that even though 
ultimately the proposed Atomic Fuel Corporation | 
would, because of the raw materials and facilities — 
situation, monopolize the undertaking of refining, 
this activity could, without recourse to an organi- 
zational law, be legalized, as in the case of the 
Salt Monopoly Law and the Tobacco Monopoly Law, 
by means of a functional law for control of fis- 
sionable and other nuclear materials; that therefore 
the functions of the proposed Atomic Fuel Corpora- 
tion could be restudied at the time of enactment 
of such a law based upon the Atomic Energy Basic 
Law. It was also pointed out that ‘separation and 
disposal: of fissionable fuels and waste products 
thereof’? would, for some time to come, be con- 
centrated mainly at the Atomic Energy Research 
Institute, the proposed site for experimental! re- 
actors, so that monopolization by the Atomic Fuel 
Corporation of these activities would not be rea- 
sonable until operation on an industrial scale 
became feasible, 


Corporation’s Duties 


On the first point, concerning the constitutional 
form of the proposed corporation, the Atomic Energy 
Commission and the Joint Atomic Energy Committee 
were unable to come to an understanding. However, 
the AEC decided to respect the opinion of the Joint 
Committee in recommending the government cor- 
poration form, and after introducing some revisions 
in regard to activities, it drew up what amounted 
to be the initial Government draft of the Atomic 
Fuel Corporation bill. 

However, when concurrence was sought among 
government circles, there was no strong opposition 
to the scope of activities, but there was encountered 
strong objection, on two counts, to the government 
corporation formula. 

First came the disapproval of the Legislative 
Bureau, on the basis of legal theory. If the new 
corporation is considered to rank with the three 
big government corporations and is established 
under the same legal stipulations, then it must 
naturally be governed by the special Labor Law 
for Public Utilities and Other Organizations. This 
is going too far because as against the three big 
government corporations, which had long been 
operated by the state, and which, were they to 
cease working smoothly, would cause widespread 
inconvenience and anxiety, the proposed Atomic 
Fuel Corporation will for some time be incom- 
parably small in size, having in its first year of 


rights guaranteed workers by the Constitution. 

The Ministry of Finance raised objections on 
_ pudgetary grounds. The proposed Atomic Fuel 
- Corporation would, for some time, be a small opera- 
~ tion. Moreover, unlike for instance the National 
Railways and the Monopoly Corporation, it will not 
have sources of revenue with direct bearing on 
national living, so its effect upon government finance 
~ and the national economy will be of no appreciable 
magnitude. Consequently, there is little or no 
justification for requiring the Atomic Fuel Corpora- 
tion’s finances to be included in the so-called govern- 
ment agency budget account, for which National 
Diet deliberation and approval are mandatory; and 
to impose such budgetary control would rather 
impede the smooth and flexible working of the 
fledgling corporation. Therefore, the logical thing 
to do would be to avoid the government corpora- 
tion formula, and to put the proposed Atomic Fuel 
Corporation under the budgetary control of the 
competent government ministry notwithstanding the 
100 per cent government financing of this entity. 
Furthermore, although the problem pertains to the 
current fiscal year only, if the Atomic Fuel Corpora- 
tion budget must be passed by the National Diet, 
the Finance Ministry would have to revise the 
government agency budget request for fiscal 1956-57. 


Future Plans 


Deeming these objections worthy of considera- 
tion, the Atomic Energy Commission entered into 
negotiations with the Joint Committee, recommend- 
ing change in status of the proposed Atomic Fuel 
Corporation to that of a public corporation (Kodan) 
instead of a government corporation (Kosha). But 
it soon became apparent that such a change in 
name and status would require amendment of the 
Atomic Energy Basic Law; and because the Joint 
Committee took the stand that the circumstances 
under which the Atomic Energy Basic Law was 
enacted, and the resolutions passed in connection 
with the act precluded any wanton revision, there 
occurred at one time quite a deadlock between the 
Joint Committee and Government. A compromise 
was effected, however, with no change in nominal 
status, but with application of the special labor law 
and Diet control of the budget waived. In this 
manner the second, revised bill was arrived at for 
presentation to the Diet, which on April 30 duly 
enacted the Atomic Fuel Corporation Establishment 
Law for enforcement from May 4, 1956 in its pre- 
sent form. 

Because the Atomic Fuel Corporation is the pro- 
duct of the comprise explained above its legal status 
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Treasury, its bud x 
porations or public banks, does 
proved by the National Diet. Its” 
counting are merely under the sup € 
competent minister of state and th 
Finance. Its employees are governed, 
case of any private enterprise, by the ordi 
labor laws. But because of its status as a g¢ 
ment corporation, it is required to submit busine 
and other reports to the National Diet, and certz 
laws and regulations that are applicable to the 
big government corporations may in some caseS be. 
invoked. This, nevertheless, was done in order 
merely to set the Atomic Fuel Corporation apart 
from the other -public corporations; and there is 
very little in the way of giving it full government 
corporation status. 

What then are the expected activities of the 
Atomic Fuel Corporation whose antecedents are as 
above-described? The AFC Establishment Law pre- 
scribes in Article 19 the principal business of the 
corporation as follows: ‘“‘prospecting, mining, ore- 
treatment, import, purchase, and sale of nuclear 
(fissionable) raw materials, and production, pro- 
cessing, import and export, purchase, sale, and loan 
of nuclear (fissionable) fuel materials.’’ The ex- 
pected activities for the current and coming fiscal 
years will be outlined below. 

As mentioned at the outset it is desirable to 
become self-sufficient in fuel resources. But it is 
still questionable as to whether or not there exist 
within the limited area of Japanese territory deposits 
of uranium or thorium ores. The second problem 
concerns the practicability, assuming that such de- 
posits exist, of economic mining, ore-treatment, 
and refining. 

As to the first problem, the Geological Research 
Institute has, since the year before last, been under- 
taking a nationwide survey in a general way. 
However, its activities tend to come up against 
limitations imposed by the budget, personnel, and 
job qualifications. A logical solution of the second 
problem verges upon the impossible. For several 
years to come, the Atomic Fuel Corporation will 
perforce give top priority to study of undertaking, 
on an industrial scale, the production of fissionable 
materials. For the current fiscal year, it is likely 
that work on a considerable scale will be undertaken 
in connection with prospecting by means of borings, 
excavations, and tunnelings in the Ogamo and 
Ningyotoge and other districts of the Chugoku area, 
reported by the Geological Research Institute survey 
to be promising, in order to determine the size 
and nature of the deposits and the quality of the 
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ore. In fiscal 1957-58, exploration will be expanded, 
with addition of prospecting locations, and with 
bigger operations for higher precision. 

In so far as these exploration activities will be 
undertaken regardless of previous claims of loca- 
tion, without insistence on the corporation’s rights 
to ownership or franchise, the work is very much 

in the way of a public service. Consequently, both 
the Corporation and the Geological Research In- 

_ Stitute are empowered to undertake unhindered ex- 
ploration by virtue of the Nuclear Raw Materials 
Development Promotion Emergency Measures Law, 
which was enacted together with the AFC Estab- 
lishment Law. The AFC naturally is expected to 
apply for mining concessions of its own and make 
purchases from private or other owners. In so 
far as the AFC will be undertaking this explora- 
‘tion in the interest of the general public it cannot, 
for the time being, be expected to operate on a 
commercial basis. Nevertheless, it is highly de- 
sirable that its activities develop, from prospecting 
to mining and refining, as quickly as possible on 
an industrial scale. 

The Nuclear Raw Materials Development Law, 
‘besides providing for forcible exploration, is so 
worded to permit enforced exploitation in the event 
the concession holder willfully abstains from min- 
ing workable deposits. The intent, of course, is 
to promote the public interest. 

Because the Atomic Fuel Corporation is not a 
mere nuclear raw materials development organiza- 
tion, its ultimate purpose is to produce fissionable 
fuel elements from refined ores. Although it will 
probably not be possible to commence prepara- 
tions this year for refining operations, work will 
be started in fiscal 1957-58 on a pilot plant for ore- 
dressing and refining. It appears advisable to 
venture ahead in refining, even if it turns out that 
domestic ores are insufficient and import must be 
undertaken. Needless to say, the analytical facil- 
ities, required at all stages of nuclear fuel pro- 
duction, will have to be promptly established. 

Looking slightly farther ahead, it will be neces- 
sary to attempt economic production of fissionable 
fuel elements on an industrial basis; and, in anticipa- 
tion of the time when there will be in operation 
more than a dozen nuclear reactors in Japan, to 
work out, in conjunction with the Atomic Energy 
Research Institute, plans for disposal of radio-active 
waste products and reprocessing of used nuclear 
fuels. Once the industrial scale stage of atomic 
energy utilization is attained, the AFC probably 
will be charged, in addition to supply of fissionable 
materials, with salvage and reprocessing of such 
fuels. 

In the cold light of reality, the future of the 
Atomic Fue! Corporation appears to be far from 
smooth. There are numerous possible factors, any 
one of which could become a major setback. For 
instance, should the domestic deposits of nuclear 


raw materials turn out to be critically small, the 
studies and preparations made by the AFC for ore- 
treatment, refining, and fissionable materials pro- 
duction may have been in vain. 

Again, assuming that some workable deposits 
are found and mining is started, what would happen 
if world tensions were to ease and the raw ores 
became easily obtainable from less costly sources? 
The burden of subsidizing domestic ore production 
could become quite excessive. 

Thirdly, in the event domestic sources of ore 
cannot be found, and importation of ores continues 
to be impossible, then industrialization of ore- 
dressing and refining would be reduced to more 
plans on paper. 

Although there is the risk that the future of the 
Atomic Fuel Corporation may be affected seriously 
by these indeterminate factors, it appears sensible 
to make an attempt for development. of nuclear 
material resources and for production of fissionable 
fuels. 

Ecouragement should be found in the case of 
France. Whereas only a few years ago in 1952 it 
was thought that France possessed no nuclear raw 
material resources whatsoever, the outcome of four 
years of development work and the expenditure of 
Fr. 2,500 million has been that France is now self- 
sufficient in so far as present needs are concerned. 


(The writer is Chief of the Atomic Energy Bureau, Science 
and Techniques Agency) 
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Surgery in Japan Today 


By Seiji K 


Surgery in Japan has made great strides since the war, with 
complicated operations never before dreamed of performed daily. 
In large part, of course, this is due to the introduction of new, 
effective antibiotics in the nation’s hospitals. But the greatest 
credit should go to the great advance in anesthesia and the 
almost fantastic improyement in supportive therapy and pre- 
and post-operative treatments. General anesthesia can now be 
accomplished smoothly by means of intracheal intubation. Mean- 
while, developments in measuring blood pressure and the exact 
amount of bleeding have enabled doctor to give blood transfu- 
sions and other medicinal injections more effectively. 

In larger operations, such devices as the electrocardiography, 
electroencephalography, and oxymetry are used, while arterial 
blood pressure, venous blood pressure and sometimes rectal 
temperature ahd brain temperature are continuously measured 
by specialists. 

Major surgery demands highly modernized operating rooms 
and facilities equipped with a complete line of advanced medi- 
cal machinery. To our pleasure, operating rooms of this caliber 
have now been completed or are under construction in all prin- 
cipal Japanese cities. 5 

Pre- and post-operative treatment is now considered as im- 
portant as the operation itself. In this respect again, Japanese 
surgery has made great progress. To cite only one example, 
mortality after stomach resections, as high as ten percent only 
a short time ago, has now been virtually eliminated. The main 
reason for this welcome drop is the careful pre-operative ex- 
amination of the patient’s condition. If any abnormalities— 
for example, faulty protein metabolism—are detected, doctors 
correct the disorder before surgery. 


Cardiac Surgery in Japan 


Another factor that demands particular attention is that not 
only pre- and post-operative treatment but the operation itself 
is now guided not by the doctor’s subjective grasp of the pa- 
tient’s condition but by the careful, thorough scientific analysis 
of the patient. 
thing is expressed in concrete figures. 


The final diagnosis is so clearcut that every- 


Surgical fields which have witnessed particular progress or 
which have been added in the past few years include neuro- 
logical surgery, surgery of esophagus, pulmonary resection, 
removal of mediastinal tumor, cardiovascular surgery, surgery 
of portal vein, resection of liver and pancreaticoduodenectomy. 

First of all, let us examine the achievements in the field of 
cardiac surgery. Aside from the surgical division of the patent 
ductus arteriosus which has been performed successfully since 
1938, it was only in 1945 that cardiac surgery in medical prac- 
tice was taken up. Since then, surgery has been applied to 
such congenital diseases as coarctation of aorta, pure pulmonary 
stenosis, tetralogy of Fallot as well as to such acquired heart 
ailments as mitral stenosis. It was also about this time that 
the commissurotomy was first performed. 

Cardiac surgery in Japan has progressed in earnest since 
about 1951. Despite seemingly unsurmountable handicaps re- 
sulting from a scientific isolation during the Pacific War, the 
tremendous efforts and the unrestricted passion for improve- 
ment shown by Japanese students of cardiac surgery have ad- 
vanced them to the level of the most advanced cardio-surgeons 
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in Western countries. As early as 1952, successfully treated 
cases of surgical division of patent ductus aorteriosus, tetralogy 
of Fallot and mitra stenosis were made public-and now Japa- 
nese cardio-surgeons are favorably compared with their coun- 
terparts abroad. 

Only until a few years ago, doctors could do only closed or 
blind operation on the heart in which they were unable to see 
inside. Open heart surgery, in which doctors could open the 
heart to watch what they were doing was the long-cherished 
dream of every cardio-surgeon. The biggest obstacle was the 
apparent impossibility of keeping the inside of the heart dry. 
But rapid progress in cardio-surgery finally solved the riddle 
and in 1953 the cardiac inflow occlusion by means of hypo- 
thermia, the product of extensive research in the United States 
since about 1951, was successfully adopted in medical practice. 

The artificial heart and lung (whose application has been 
intensively studied since 1937), on the other hand, met success 
in 1954 and cross circulation was also adopted at that time in 
the United States and others. 

In Japan, open heart surgery has been one of the most im- 
portant items on the medical agenda since 1953. In view of 
the danger involved in the use of general hypothermia, Japa- 
nese cardio-surgeons have finally devised a much safer method 
for such surgery—selective brain cooling by irrigation. 


Theory of Hypothermia 


The theory of hypothermia, in simple terms, is that when 
the human temperature is lowered to 30°C—25°C, general meta- 
bolism is greatly reduced and the blood flow to the heart can 
be withheld much longer than under ordinary conditions. To 
be more exact, the natural time limit of occluding the blood 
The brain and heart 
muscles suffer irreparable damage if the period is prolonged. 
In particular, brain could not withstand the state of anoxia 
more than three minutes. When hypothermia is used, on the 
other hand, brain metabolism is greatly reduced, while the oxy- 
gen consumption decreases, permitting more than ten minutes 
of circulatory arrest in which cardio-surgeons can safely operate 
on the heart. 


flow to the heart is around three minutes. 


In the case of general hypothermia, however, ventricular 
fibrillation is liable to result. So in reality it becomes im- 
practical and dangerous to lower the temperature below 28°C, 
where the safe circulatory arrest period is within 5-6 minutes. 

In the case of selective brain cooling by irrigation (which 
was designed to correct this weakness in general hypothermia), 
the brain temperature is reduced to 15°C—18°C by means of 
cooling the carotid arterial flow, providing a much longer inter- 
val in which to operate on the heart. Another advantage of 
selective brain cooling is the reduced frequency of ventricular 
fibrillations because, despite the drastic brain temperature drop, 
body temperature is kept at about 30°C, while coronary circula- 
tion could be arrested for considerable time. Thus, except in 
extremely serious cases of myocardial impairments through 
arterial septal defect and ventricular septal defect, circulatory 
arrest can now be safely exercised for 10-13 minutes. 

This selective brain cooling system is a purely Japanese in- 
vention and is a great step forward in cardio-surgery. 

To achieve a safer operation, moreover, a method has now 
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been iavented to perfuse arterialized blood to the coronary 
artery alone, while the selective brain cooling by. irrigation is _ 
at work, Through this combination, not only the septal ges 
fect but also some cases of tetralogy of Fallot can now be 
completely cured. 


But there is a weak point in selective brain cooling as well. 


The system can not be applied in extreme cases of myocardial 


impairment and anoxia, in which irreversible myocardial injury 


can result in a very short time. In such cases, danger is in- 


' volved even in lowering the general body temperature to 30°C. 
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Hence the necessity for circulatory arrest Wo ee body 
temperatures. 
The idea of extracorporeal circulation and artificial heart 
and lung were born out of this necessity. In Japan artificial 
heart and lung has been in the experimental stage for the past 
several years and in 1956 some successful cases were reported. 
The purpose of the artificial heart and lung is to channel out 
the blood bound for the heart into machines outside of the body 
‘and carry out gas exchange in venous blood and send it di- 
-tectly into the arteries. In this way, the respiratory effect is 


"achieved without giving any trouble to the cart, Pas is kept 


dry for the cardio-surgeon’s knife. 


Intracardiac Surgery under Direct Vision. Right auricle is widely 

opened and the septal defect is about to be sewed up. 

Artificial heart devices have been constructed by several 
specialists. The indispensable factors in the artificial heart and 
lung are: 1) that the device should circulate as much blood as 
possible’ to keep blood pressure high; 2) it should, most of all, 
be effective for oxygenation; and 3) it should keep a constant 
balance between the blood taken out of the body and that sent 
in to the body. 

Although the heart is very dry, the blood sent to the coro- 
mary artery runs through the coronary sinus and right atria 
into the heart. So it becomes necessary to aspirate that par- 
ticular blood, which generally flows at more than 200cc a minute. 
If the operation time is prolonged, therefore, the loss of pa- 
tient’s blood is considerable. Usually, the blood aspirated from 
the heart is dangerous and can not be used in any way, but 
a special device is now available to safely turn the aspirated 
blood back into the circuit. 

To offset the loss of blood during the operations and to fill 
in the artificial heart, 4,000cc amount of blood is prepared for 
transfusion. The effect of this large amount of blood upon the 
patient’s body is considered to be far from: negligible and care- 
ful studies are now being conducted to analyze it. 

Thus, 
successful intracardiac operations. y 

As you have seen above, Japanese intracardiac surgery is 
now clearly on a par with such advanced countries as the 


in the near future, Japan will see increasing cases of 


United States, and Japanese cardio-surgeons are on the way to 


perfection, abreast with American and European scientists. 
_ Handicaps suffered during the Pacific War have site com- 


pletely surmounted. 
In fields of surgery other than the intracardiac operations, 


' progress has been equally amazing. For example, lung -resec- 


tions have now become a daily routine in most first-class hos- 
Pitals with extremely’ good results, while esophageal cancers are 
usually removed without much risk. ‘ Gastric cancers and peptic 
ulcers of the stomach and duodenum, two big lifetakers of the 
past, are now cut out as easily as vermiform appendices. Even 
pancreaticoduodenectomy against the pancreas: carcinoma is not 
considered too much a risk today. a 


Vascular surgery is another field in which the post-war ad- 


vance is noteworthy. As is well known, arterial homotrans- 
plantation, ‘the transfer of another person’s artery to the pa- 
tient, has been imperative in such diseases as aortic aneurysms, 
occlusive diseases and injuries of main trunk artery of ex- 
tremities (carotid artery, subclavian artery, Iliac and femoral 
artery, popliteal artery). Thus, arteries should constantly be 
kept on the medical shelves. At first, arteries were preserved 
in a balanced salt solution or Ringer’s solution. But they did 
not last in either of the solutions. Consequently long-term pre- 
servation by means of lyophilization is now widely used. ~ 

In Japan, alcohol preservation has been in use since 1951. 
The advantage of this system is that arterial heterotransplan- 
tation (the grafting of animal’s artery on human artery) is pas- 
sible. This is indeed a great contribution to LE arterial - sur- 
gery of the world. ‘ 


Vascular Grafting 


With the amazing improvement of synthetic materials, vas- 
cular grafting is now common. In Japan, a successful case 
has recently been reported of vascular grafting of artery made 
of nylon in thoracicaortic aneurysm. It is a safe guess that 
synthetic materials will further be used in this field of surgery. 
Surgery of portal vein is another case in point.- This kind of 
operation, first applied in the United States in 1945 in the form 
of portacaval shunt, has been successful in treating such dis- 


eases as liver cirrhosis and Banti’s syndromes. In Japan, such 


surgery started in 1950, and the portcaval shunt and splenorenal 


shunt have successfully been adopted. Portacaval shunt is espe- 
cially effective in lowering the elevated portal pressure but in 
the case of Banti’s syndrome, the operation, unlike the reported 
results in the United States, leaves liver insufficiency'and causes 
so-called Eck fistula syndromes. Thus, Japanese surgeons at- 
tacked the problem from their own angle. 

Firstly, portal arterialization (end-to-end anastomosis of liver- 
side portal artery with the spleen artery) was tried in the hope 
of limiting the bad effect caused by the circulatory arrest to a 
minimum as well as sending in quantity the arterialized blood 
The idea seemed very good and in experiments 
proved correct. But the operative procedures are so complicated 
that the method is impractical. 

Next, the intrahepatic omentopexy (in which omentum is put 
into the liver) was tried with less success. 


into the liver. 


Finally, intrahepatic arterial implantation (in which the gas- 
tric artery is put bleeding into the liver) was thought out. 
This proved to be the most effective of all, as it prevents the 
liver insufficiency after the portacaval shunt, while the Eck 
fistula syndrome is extremely unlikely to appear. As the theory 
is further strengthened with more clinical trials, it will be 
another great achievement in surgery. 

(The writer is professor of surgery, Mees University 
School of Medicine). 
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_ Cotton Goods ;:—The cotton goods market continued unex- 
pectedly steady during August through September. After a long- 
drawn slump which lasted from May to July, it was generally 
expected that the prices of cotton goods would slip further 
throughout the summer season. The unusually hot spell from 
early summer, however, pushed the domestic demand to an un- 
expected size and boosted the prices. According to the Ministry 
of International Trade & Industry, the domestic demand for 
cotton yarn which amounted to 112,000 bales in May swelled 
to 151,000 bales in June and further to 152,000 bales in July, 
although August saw a slight slip to 132,000 bales. The ave- 
rage monthly demand for cotton yarn stands at around 200,000 
bales, including 120,000-130,000 bales for domestic consumption 
and 60,000-70,000 bales for exports, but domestic deliveries dur- 
ing June and July far excelled the past monthly average. In 
terms of yarn, the exports reached 63,000 bales in June, 65,000 
bales in July and 68,000 bales in August, thus marking a sharp 
decline from the monthly shipments in earlier months. While 
active domestic demands have served to prevent the market 
quotations from making further dips, however, no particular 
stimulants are apparently in evidence or in prospect to promise 
the further stiffening of the cotton market. Production has 
‘been increasing and inventories have also been rising, although 
the rising tempo of the latter has been slower than originally 
expected. Ths monthly production of pure cotton yarn amounted 
to 217,000 bales in June, 223,000 bales in July, 218,000 bales 
in August and 226,000 bales in September. Inventories of cotton 
yarn and fabrics (in terms of yarn) have also been continu- 
ing up with the August-end balance standing at 402,000 bales. 
Hasty attempts are rampant to increase cotton spinning facili- 
ties. As of the end of August, there were 8,571,000 spindles 
installed and it appears likely that the total number will reach 
9,000,000 spindles by the October 20 deadline for official re- 
gistration. The most important problem now facing the cotton 
industry is the regulation of Japanese cotton goods exports to 
the United States which has been closely studied between the 
Ministry of International Trade & Industry and cotton circles 
in general. The restriction plan now in the mind of MITI ap- 
pears to be based on the following details: 1) The export frame 
for the current-year exports is set unchanged at the actual ex- 
port volume last year—270,000,000 square yards; 2) The total 
frame is divided equally between primary products (fabrics) and 
secondary products (such as blouses and other processed items), 
each taking 135,000,000 square yards; 3) Secondary products 
are to be classified into three categories, A, B and C, each of 
which is to be subjected to restrictions by different methods. 
It is reported that MITI is planning to impose more strict re- 
strictions over velveteen and gingham, and to set individual 
frames for different secondary products belonging to Category 


A such as blouses, sport shirts, short pants, damask and 
knitted goods. 

Meanwhile, a Japanese-German cotton conference was held 
in early October on the occasion of the visit of a West German 
cotton mission. Major problems discussed at the conference 
were restricted mostly to raw cotton issues such as the stabi- 
lization of the cotton quotations and the abolition of support 
prices. 


Chemical Fibres :—Rayon filament yarn continued strong 
throughout September. Since early October, however, the quo- 
tations started to slip under the impact of several deterrents 
such as the reported plan of MITI to impose restriction on the 
further price rise, the increasing inventories of cotton goods 
and the rumored possibility of import restrictions on textile 
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goods other than cotton products in Indonesia. The exceedingly 
stiff tone of rayon filament yarn quotations has been. totally 
due to the extremely small amount of the product placed for 
sale in the market. Of the total production, only about 15% 
is generally bound for the market, as other 85% is channelled 
directly to large-scale weavers, subcontract processing, exports 
and other non-market quarters. The monthly production of 
viscose rayon filament yarn, which was estimated at 250 tons 
daily at the start of this year, was boosted to 279 tons by the 
end of July and is expected to swell further to 314 tons by the 
end of March, 1957, but the restricted supply directly bound for 
the market will remain unchanged. Spun rayon yarn also con- 
tinued firm in September on the strength of active exports. 
Although the favorable trend is expected to remain unchanged 
in October, the market is likely to soften sooner or later un- 
der the impact of expanding equipments, the decreasing domes- 
tic consumption and the possible price dip of rayon filament 
yarn. 


Woollen Yarn :—Woollen yarn quotations began to make 
steady gains from the start of September under the support 
of the firm tone of the Australian wool market. This firm tone 
is continuing into October. Bullish elements offering major 
props to woollen yarn quotations are: 1) The possible decrease 


of worsted yarn supplies; 2) Active exports; and 3) Favorable 


sales of autumn and winter items. On the other hand, some 
deterrents are also apparent, including 1) The standstill of wool 
quotations; 2) Increasing hesitation of weavers to stock yarns 
at the prices higher than *¥1,100; and 3) The possible boost 
of Australian wool imports from the original mark of 400,000 
bales (under the second-half foreign exchange allocation) to 
500,000 bales through commercial arrangements with Australia. 
Experts opine that bullish factors have been well nigh exhausted 
and the price is bound to zigzag around the £1,100 mark. 


Raw Silk :—Raw silk, which remained lethargic throughout 
July and August, made a swift rally in late September and re- 
bounded to the ¥2,000 mark. The firm tone of the silk mar- 
ket, which has continued well into October, is apparently been 
based on the following spurs: 1) The birth of the Yokohama 
Nakadori Raw Silk Cooperative Society to put a stop to the 
further slip of raw silk quotations; 2) Active exports of silk 
fabrics with yarn contracted up to March, 1957) deliveries. 
Weavers and exporters, on the other hand, have failed to make 
necessary yarn purchases; and 3) Smooth domestic consumption 
with the monthly sales eclipsing a year ago by over 10%. 


MAJOR TEXTILE QUOTATIONS 


Cotton Rayon Spun Rayon Woollen Raw 
Yarn Yarn Yarn Yarn Silk 
(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 
June 2eess 190.9 238.9 151.0 1,150 2,069 
Qeeese 200.6 245.5 157.7 1,191 2,079 
16... 199.9 253.7 157.5 1,185 2,070 
23.65 203.1 281.0 157.8 1,201 2,076 
30-e++ 196.0 250.0 154.0 1,130 2,062 
July Teves 193.6 268.0 152.7 1,095 2,019 
14-s++ 186.0 268.0 152.0 1,048 1,987 
2leees 187.0 278.5 154.5 979 1,938 
28-65 170.5 251.5 143.3 962 1,956 
Aug, deoee 183.7 256.0 148.5 1,018 1,989 
lle+++ 180.5 260.9 149.8 1,015 1,964 
18-66 183.3 269.9 152.5 1,039 1,938 
25+e55 181.9 272.9 150.0 1,023 1,909 
Sep.  leees 182.9 2.48.0 149.3 1,057 1,941 
8eeee 183.6 245.1 149.5 1,064 1,924 
15++++ 182.6 263.6 149.1 1,080 1,906 
22eee+ 187.0 285.0 150.1 1,093 1,919 
29-0056 189.9 264.5 147.3 1,106 2,001 
Oct. Ges 188.0 244.5 143.9 1,095 2,041 
13++++ 187.0 235.9 138.9 1,092 2,057 


NOVEMBER, 1956 


. 
D 
% 
a 
‘ 
: 


NOVEMBER, 1956 


Improving Labor Market :—A boom of 


_ sorts has finally come to relieve the long- 


depressed labor market of the unsavorable 
appellation of ‘‘The Sunless Corner.” 
With the bright promise of continued brisk 
business activities, industries, both large 
and small, have gone with a bang on hir- 
ing new hands. The maneuver has cut 
deep into the thick layers of unemployed 
accumulated during the long days of de- 
pression and suddenly there is enough 
room for the job-seekers to move about 
without feeling that everyday was his last 
on earth. 
1. REGULAR EMPLOYMENT INDICES 


(Atl Industries) 
Against the 


Indices Same Period, 
Previous Year 
First Half, 1955 +++++- 110.0 98.4% 
First Half, 1956 «+++++ 111.9 101.7 
Mane, 1056 ress. aa ee 1138 103.2 
ee SO eee bE 103.4 
- Source: Labor Ministry. 


According to the Labor Ministry survey, 
the regular employment index in July, 1956 
stood at 114.1 (1934-6=100), a 3.4% in- 
crease over the same month figure in 1955, 
This is a great achievement indeed in view 
of the fact that the over-all regular em- 
ployment index in 1955 stood 1.3% less 
than the previous year—the year in which 
depression was at its worst. 

This brightening tendency in the labor 
market is best seen in the movements of 
job-seekers and offerers at the employment 
security offices. As seen in Table 2, the 
number of job-seekers which had constant- 
ly been gaining since the end of 1954 be- 
gan to collapse with the start of summer, 
1956, while the jobs offered made an al- 
most fantastic increase. In the month of 
July, the number of jobs offered grew by 
50%. 

2. JOBS WANTED & JOBS OFFERED 
(Monthiy Average in 1,000) 
Jobs Wanted Jobs Offered 


First Half, 1954.-%--- 1,164 444 
First Half, 1955-++++++ 1,398 423 
First Half, 1956++++++ 1,348 523 
July, 1956-+seeceeae+- 1,137 381 


Against Same Period, 
1955 ccscseees seeee G1,3% 


Labor Ministry. 


150.0% 
Source: 
Another indicator, aside from the bright- 
ening labor market, of the prospering 
business is the drastic drop in the num- 
ber of business liquidations. The number 
of liquidated firms in the first half of the 
current year was 50% less than the figure 
in 1955, while the persons subjected to 
discharge registered 35% decrease. 
Incredible as it may seem, the decrease 
in liquidated businesses was an amazing 
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70%, while the drop in discharged em- 
ployees was as much as 60% from the 
respective figures in 1955 when the ave- 
tages of June and July alone are com- 
pared. Indeed, the monthly average of 
200 business liquidations and 10,000 em- 
ployee discharges are the lowest ever 
achieved since the termination of hostili- 
ties. 


Wage Hikes Active :—Another inter- 
esting point in the brightening labor mar- 
ket is the accelerated tempo of wage hikes. 
According to the Labor Ministry survey, 
the average nominal wage calculated out 
of all industries in the first half of 1956 
showed 9.9% increase over the figure in 
1955. This is also a welcome boost in 
consideration of a meager 2.5% growth 
achieved during 1954-55 period. 


3. BUSINESS LIQUIDATIONS 
(Monthly Average) 


No. of No. of 
Firms Persons 
Liquidated Discharged 

TOGA w cterstetecrerecisratcters’s 734 24,143 

TOHSrtene pees cola Ae E14 21,387 

First Half, 1956++++++ 288 12,486 

Comparison with = 

First Half, 1955++++ 239 6,969 

June-July, 1956 «+++++ 224 9,759 
Comparison with the 

Same Period, 1955++ 587 , 17,210 


Source: Labor Ministry. 


As there haye been no sizable jumps in 
consumer goods prices, the increase in the 
average real wage has made a consider- 
able progress. To be more exact, the ave- 
rage real wage increase in the first half 
of 1956 is 10.2% over the figure in the 
same period a year ago. 

In the perspective of the past, the figure 
is well 13.5% over the pre-war wage height 
achieved in 1934-6 period. 


Unemployment White Paper :—There 
are, however, some gloomy linings to the 
generally bright aspect of the labor mar- 
ket. The unemployment white paper, just 
released from the Labor Ministry, sums 
them up in the following four categories. 

I. Because of a wide use of many 
wonder drugs, the mortality rate fell down 
sharply leaving one knotty problem behind 
—the ever increasing number of produc- 
Together with this in- 
crease, the post-war invasion of women 


tion population. 


into labor market forms big roadblocks 
in the way to full employment. 

II. It is indeed true that the number 
of newly employed has been on the in- 
crease since 1951 but the close examina- 
tion of those found jobs reveals that as 


4. VICISSITUDE IN REAL-WAGES’ 


Improvement 


On Post- On Pre- 
war Base ieee Pee war Base 
(1951) Oe (1984-26) 
1954 eeseee 125.5 0.4 108.0 
1955 «eeees 134.3 7.9 114,4 
First Half, 
1955 «e++ 120.7 2.8 103.8 
First Half, ; 
1956 «++. 133.0 10.2 113.5 
Source: Labor Ministry, 


much as 18.1% poured into the primary in- 
dustries (agriculture, forestry and fishery), 
where productivity is low and limited. 
This is an exactly opposite trend to that 
found in the Western countries, where the 
primary industry population has been on 
the constant decrease. Only 28.3% found 
jobs in the most important secondary -in- 
dustries, while the rest (53.5%) squeezed 
themselves into various poor paying ser- 
vice industries. 

By the scale of industry, as much as 
70%. of the. newly employed poured into 
the small and medium sized businesses 
where productivity is lowest, while only 
30% were lucky enough to cling to the 
coat-tails of big businesses, To make 
the picture more gloomy, the prospect is 
that the production population will reach 
1,600,000 in 1960. 


5. DAY LABOR MARKET 
(Monthly Average in 1,000) 


Jobs Jobs Of Which 

Wanted Offered Relief 

Total Total Jobs 

1954 «ecescecssos 7,520 > 6)229 4,534 

1955 eeseeecees «+ 9,099 7,354 5,273 

First Half, 1956-- 9,901 8,090 5,858 
Increase Over 

First Half, 1955 1,269 1,163 894 


Source: Labor Ministry. 


III. Another sore spot in the labor 
market is the considerable work hour dif- 
ferences between During the 
1951-55 period, only 130,000 increase was 
seen in the standard (35-48 work hours 
week) work hour industries, while as many 


industries. 


as 3,120,000 were newly employed by in- 
dustries where more than 49 work hours 
On the other hand, 
1,890,000 persons found jobs only in part- 


week are routine. 


time businesses where their efforts are 
called for less than 35 hours a week. 

IV. The increase in poor-paying day 
labor fields is still another moot point. 
the fact that almost the sole 
provider of day labor jobs is the Govern- 


Moreover, 


ment and its equivalents allows a very 
limited scope of job choices and in case 
the Government happens to suspend the 
relief jobs, almost all the day-laborers will 
be out of work. This is a very precari- 
ous situation. 


Trade in September 

Both the amount of export earnings 
and that of import outlay of Japan during 
the month of September declined as against 
those of the previous month. Finance 
Ministry’s Customs Statistics indicates 
that $205 million worth of exports and $259 
million worth of imports were registered 
during the month of September. The 
decline was particularly marked in the 
imports which were less than those of the 
previous month by more than $30 million, 
and the balance was unfavorable at $54 
million, which improved by $54 million as 
against the adverse balance of August. 


1. TRADE IN APRIL-SEPTEMBER 1956 
“(In $1 million) 


1956 *1955 

Exports osscccccesessceecs 1,220 972 
Vessels secesescsecasece 119 24 

Tron & Steel cscesceves 115 129 

Textiles + .esseccsesecees 111 108 

Garments ++ersececerens 65 56 

Spun rayon textiles ++++ 60 40 

Fishes «cccccseccscsece 56 35 

Rayon textiles +++seesees 46 29 

Imports +seecssceecs eee 1,632 1,235 
Cotton .«eseseccccsccese 258 179 

Petroleum «esssescsesese 155 105 

Wool eeseccsccecscscsove 119 87 

Wheat esccsccsvcveccee 90 97 

Scrap iromss+ssesesesece 88 34 

Tron OTreseeesececcceccee 72 48 

Sugar sesesescsesscevees 57 51 


Source: Bank of Japan. 


A noteworthy decrease occurred in the 
imports of raw materials for the textile 
industry, foodstuffs, non-ferrous metal ores, 
etc. The increasing imports since this 
spring. have now come to make a pause. 

Finance Ministry has published its Cus- 
toms Statistics on the whole period of the 
first half of fiscal 1956 (April, 1956— 
September, 1956). According to the Cus- 
toms Statistics, $1,220 million worth of 
exports and $1,632 million of imports were 
registered during the period. As against 
the figures for the first half of fiscal 1955 
(April, 1955—September, 1955), both 
gained, the exports by $248 million and 
imports by $397 million. There was a 
great expansion of imports and the adverse 
balance increased by $149 million to $412 
million against the adverse balance of the 
first half of fiscal 1955, 

A striking increase was made in the 
export of vessels during the first half of 
fiscal 1956 which amounted nearly five 
times that of the first half of fiscal 1955, 
ranking the top in the amounts of various 
goods exported. On the other hand, the 
export, of iron and steel declined 10% as 
against that of the first half of fiscal 1955. 
The demand for iron and steel at home 
expanded and curbed the export. The 
export of cotton fabrics remained on the 
same level of amount as that in 1955, 


THE ORIENTAL ECONOMIST 


Trade 


This is due to the restrictions imposed 
on those exported into the United States. 
In the imports during the first half of 
fiscal 1956, metal ores, scrap iron amounted 
more than two times those during the 
first half of 1955. Also petroleum, coal, 
textile materials, chemicals, non-metal ores 
increased 50%, reflecting the expanding 
economy of Japan. Only the imports of 
foodstuffs declined on account of . the 
bumper crops in 1955, especially the im- 
ports of rice declined more than half. 
The foreign exchange accounts of Sept- 
ember showed. the amount of receipts at 
$257 million and payments at $238 mil- 
lion, balancing favorably at $19 million. 
The favorable balance of Japan’s interna- 
tional payments this time was the first 
since June, 1956. The total accounts of 
the first. half of 1956 showed the amount 
of receipts at $1,630 million and payments 
at $1,498 million, balancing favorably at 
$132 million, decreasing by about $101 
million as against that of the first half of 
fiscal 1955. 
was due to the increased imports, which 
averaged about $210 million monthly re- 
flecting. the active industrial expansion in 
Japan, which more than offset the active 
exports which averaged monthly more than 


Foreign 


The worsening of the balance 


$200 million mark mainly due to exports 
of vessels to the dollar area which have 
been still going strong. As against the first 
half of 1955, exports increased only 9% 
while imports went up as much as 24%. 

U.S. Restrictions on Cotton Goods 

The Japanese Government notified the 
Government of the United States Japan’s 
policy to limit Japan’s cotton goods exports 
into the United States on September 27, 
1956. The policy has been determined by 
the Ministry of International Trade and 
Industry after it was consulted by the 
Department of State the cotton spinning 
circles to meet an informal demand for 
curbing the increasing amount of Japanese 
cotton goods in the United States. The 
policy aims at determining the total amount 
of cotton goods (including the secondary 
manufactured goods) to be allowed to be 
exported to the United States during the 
period from January 1, 1957 to December 
31, 1957 on the basis of the actual amount 
of shipments to the United States. The 
policy also covers the following points: 

(1) Besides the over-all frame of limita- 
tion, the amount of those items which 
are giving pressure upon American manu- 
facturers of the same items such as 
velveteen and gingham should be further 
examined separately. 


(2) To avoid any concentration of ex- 
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ports into a limited period of time, they — 


should’ be distributed during the whole 
period of the year as evenly as possible. 
Also certain specific items should be - ex- 
ported into the United States to suit the 
seasonal demands there. 

With the above policy as the basis, the 
Japanese Government will enter into ne- 
gotiations with the Government of the 
United States (which keeps itself on an 
informal basis to reach more detailed 
agreements on the export of Japanese 
cotton goods into the United States. There 
are, however, many differences between 
the two governments’ ideas. To begin 
with, Japanese Government tries to set 
the limit of the total amount of cotton 
goods exports in 1957 at 270 million sq. 
yds., but the United States Government 
insists to make it 220 million sq. yds. 
Further, the United States demands to 
settle a limit to each of the cotton goods 
classified into 8 groups which are again 
subdivided into 51 items, but Japan intends 
to confine such detailed limits to a small 
number of items such as velveteen and 
It is, therefore, believed that the 
negotiations would not proceed smoothly. 

Let us now look back upon the past to 
know how it has started and developed. 
Cries of protest against the threat of 
flooding Japanese cotton goods to the 
American industry have been loud since 
the fall of 1955. In order to appease the 
hue and cry there, the Japanese has set 
a limit to exports of cotton textiles and 
secondary cotton goods (blouses, sports- 
shirts), But the State of South Carolina 
and the State of Alabama formulated 
articles to curb Japanese cotton goods in 
their State Laws and started putting them 
into effect, and Masayuki Tani, the Japan- 
ese Ambassador to the United States sent 
a letter to John Foster Dulles, the Secretary 
of State in the middle of May, 1955, 
indicating that Japan would strictly enforce 
the restrictions on the export of cotton 
goods to the United States. In June, 1955, 
Japan further reduced the amount of cot- 
ton goods allowed to be shipped to the 
United States. In August, 1955, Japan 
put restrictions on the export of gingham, 
In September, 1955, Japan finally put a 
limit to the amount of short-pants to be 
shipped to the United States. Despite all 
these painful steps Japan has imposed on 
herself, the movement to curb Japanese 
cotton goods in the United States continued 
so strong that new negotiations will have to 
be opened. The history shows that Japan 
has been compelled to lose her ground step 
after step under the pressure exerted by the 
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cotton textile industry in the United States. 


Japanese cotton goods which had made 
steady inroads into the American markets 
_ aroused much fear in the cotton goods in- 
4 dustry circles in the United States not 
as without good reasons. First of all, not 
- only cotton goods but most of Japanese 
exports into the United States are priced 

_ there lower than American made goods 
even after freightage, customs duties, mar- 
ginal profit are added to the original prices 
in Japan. Secondly, Japan’s exports to 
the United States are often concentrated 
on a few categories of goods so that they 
tend to bring pressure to bear upon the 
American makers of the same goods. For 
instance, blouses which were exported to 
the United States during 1954 amounted 
to 177,000 dozens jumped to the total of 

~ 3,995,000 dozens during 1955; and sports- 
shirts which amounted to 44,000 dozens 
during 1954 jumped to the total of 507,- 
000 dozens during 1955. But the concentra- 
tion Of exports into a few particular goods 
are not entirely due to the efforts of Japan- 
ese traders. That is largely due to the 

- American buyers who tries to select a few 
goods which are most profitable. Also one 
should not overlook their driving a hard 
bargain over their selections as one factor 
of inordinately low prices of those goods. 

Moreover, it is greatly doubtful if the 
American insistence to impose stricter mea- 
sures to restrict Japanese exports of cotton 
goods is considered to be a wise one in 
the broad perspective of the general com- 
mercial relationships between Japan and 
the United States. 

(1) The yearly amount of Japanese cot- 
ton goods, however greatly they may have 
made inroads into the American markets, 
has never reached even 2% of the total 
American cotton goods manufactured in 
one year. What is more, Japan has been 
the biggest customer the United States 
has had for its farm surplus such as 
cotton, wheat, leaf tobacco which it has 

’ been trying to dispose of with difficulty. 


(2) The state law of South Carolina that 
discriminates Japanese goods is a flagrant 
violation of the Treaty of Friendship, Com- 
merce and Navigation between Japan and 
the United States (Article 16, I), but no 
effective steps have been taken by the 
Federal Government. Worse still, the 
United States on the other hand demands 
the Japanese Government to prohibit Japan- 
ese dealers from discriminating the Singer 
sewing-machines invading Japan on the 
strength of that very article of the Treaty. 
If things are continuously carried on like 
this, the Treaty would become obligatory to 
Japan alone and the relations between 
Japan and the United States would have 
to cease to be on an equal footing. 
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Actually the U.S. Government is going 
to bring pressure to bear upon the Japan- 
ese Government to restrict to a greater 
degree what the Japanese cotton textile 
industry likes to export into the United 
States during 1957. But the U.S. Govern- 
ment will shrewdly remain on an informal 
basis to avoid shaping the negotiation with 
the Japanese government into a formal 
agreement, which as a formal record of 
its inconsistency with its free trade policy 
after the war would weaken its position 
in a future international negotiation, The 
U.S. Government thus tries to solve the 
awkward dilemma of maintaining its post- 
war policy of lowering tariffs and. remov- 
ing controls over foreign exchange and 
protecting the cotton textile industry in 
the United States. 

(4) The balance of the trade between 
Japan and the United States clearly shows 
that, aside from the special procurements, 
Japan sbuys more goods from the United 
States than she sells to the United States. 
The Customs Statistics shows that Japan’s 
exports to the United States amounted to 
$227 million in 1953, to $277 million in 
1954, and to $449 million in 1955; Imports 
from the United States in 1953, 1954 and 
1955 amounted respectively to $758 million, 
$847 million and $772 million. It is hardly 
contestable that one big factor that con- 
tributed to Japan’s adverse balance in her 
trade with the United States has been the 
restrictions on the trade with China on 
account of the U.S. demands for its military 
and economic reasons. 

2. TRADE W!TH STERLING AREA 
Oct., 1955-Sept., 1956 (£ 1 million) 
Sterling Others 


Aven Total 

Receipts +«+e+es++ ess 263.7 65.0 328.7 
Exports «esesesess 248.8 63.0 311.8 
Invisibles ssseeceee 14.9 2.0 16.9 
Payments «esesseess 298.6 93.3 391.9 
Imports seevesesss 247.6 83.5 831.1 
Invisible+++ese.e+- 51.0 9.8 60.8 
Note: Exchange Statistics, September 


volumes are estimated. 
Source: Finance Ministry. 


Trade Talks with U.K. & Australia 


An Anglo-Japanese Trade Talk started 
in London on October 1, 1956. 
problem in the London Talk is the con- 
clusion of the trade goals between the two 
countries during the period between Oct- 
ober, 1956—September, 1957. The Trade 
Agreement that ended by the end of Sept- 
ember, 1956 estimated the total trade 
volume between Japan and the sterling 
area at £255 one way inclusive of the in- 
visible trade. Japan’s trade volume actually 
topped both ways and balanced unfavorably 
at about £35 million, 
tlements of other countries outside of the 
sterling area are included, Japan’s adverse 
balance amounts to £63 million, Japan’s 
pound holdings at the end of September 


The main 


If the pound set- 


was thus reduced to £34.5 million. In 
last Trade Talks, Britain demanded the 
increase in Japan’s imports from the sterl- 
ing area, but the position is reversed and 
Japan has to ask Britain to increase in 
purchases from Japan, 

A trade talk between Japan and Australia 
will be opened in Canberra, the Australian 
Capital, in the early part of November, 
1956. Japan is expected to ask Australia 
to remove its harsh discriminations en- 
forced against Japanese goods with high 
tariffs and difficult trade procedures. The 
trade balance between Japan and Australia 
has been unfavorable to Japan these years. 
Japan’s adverse balance in her trade with 
Australia resulted from the fact that Japan 
had to import the necessary amount of 
wool her wool industry requires and this 
comes almost entirely from Australia and 
the wool imported from Australia amounted 
annually to $120-180 million while her 
exports to Australia has always remained 
a trickle. The chief reasons why Japan’s 
exports to Australia have been at a low 
level are: 

(1) Australia’s refusal to give preferential 
duties treatment to Japanese goods, on 
which about twice the customs duties over 
those on British goods have been imposed. 

(2) The annual amounts of 36 items of 
Japanese goods imported into Australia 
have been restricted within 25% of all the 
imports from the non-dollar area (including 
Japan) in the period between July, 1953 
and June, 1954. 

3. TRADE WITH AUSTRALIA 


(In $1,090) Exports Imports 
1953 cccccncecccece 9,025 172,325 
VOR Alanis s:00 10. cecene 28,208 117,111 
1955 ecceeseeeveees 55,117 177,706 
1956 (Jan.—June) +> 16,488 112,255 


Source: Bank of Japan (Customs Statistics) 


China-Japan Joint 
Communique on Trade 
A joint communique on the trade between 
China and Japan was signed by the Japan 
Association for Promotion of International 
Trade and the Dietmen’s League for Pro- 
motion of Sino-Japanese Trade on one hand 
and the Chinese Republic’s Commission for 
Promotion of International Trade on the 


ather on October 16, 1956. The gist of 
which follows: 
(1) The Third Sino-Japanese Trade 


Agreement which has been temporarily 
renewed after it was expired on May 4, 
1956 will be renewed till May 4, 1957. 

(2) Both sides will make effort to ex- 
change non-governmental trade represent- 
atives. 

(3) Both sides will discuss concrete steps 
to open a direct business relationship 
between the exchange banks of the two 
countries until a settlement agreement is 
concluded between the central banks of 
the two nations. 
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Investment Outlook 


Crome Stocks Marching 


Growing New _ Industries :—Growth 
stocks, the exact equivalent to those in 
the United States, are on the march in 
the Japanese stock market. It is in these 
few years that growth stocks have come 
into the limelight among Japanese traders. 
Generally speaking, growth stocks “are 
born out of shares of newly-rising indus- 
tries, although there are some exceptions. 
Hence, the scrutiny of newly-rising indus- 
tries in this country serves to show the 
groups of stocks which are now accepted 
as growth stocks in securities circles. New 
industries most. of which have made their 
advents after the war, are synthetic tex- 
tiles, organic-synthetic chemicals, petro- 
‘chemical products, anti-biotics, photo- 
graphic films, television instruments, tele- 
casting, aircraft manufacturing, air trans- 
portation, bleached kraft pulp, electron 
industry, automation equipment and atomic 
energy machinery. Of the above-listed 
industries, some had already budded be- 
fore the war’s termination as in the case 
of organic-synthetic chemicals, photo- 
graphic films, aircraft manufacture, air 
transportation and titanium metal, and 
several of them were about to be indus- 
trialized, but all of them were forced to 
wither under the impact of the Pacific 
War. 
a universal tendency, and it appears that 


The rise of such new industries is 


the worldwide technical progress marking 
the new industries is so remarkable as to 
herald the approach of a second industrial 
revolution. Thus, it is only natural that 
many of growth stocks are found among 


the shares of such new industries. 


Major Growth Stocks :—Principal com- 
panies whose shares are counted among 
leading growth stocks are as follows: 


1. “GROWTH-SHARE” COMPANIES 


: Capital 
Companies Established (million 
yen) 
A) Synthetic textiles: 

Toyo Rayon s+++s++eee Jan., 1926 6,000 
Mitsubishi Rayon ++++ June, 1950 1,500 
Kurashiki Rayon++++++ June, 1926 1,500 
Nippon Rayon ++++++++ Mar., 1926 1,200 

B) Organic-Synthetic chemicals: 
Showa Denko «+++++++ June, 1939 2,200 
Shinetsu Kagaku «+++. Sept., 1926 480 
Nippon Carbide Ind. -- Oct., 1935 340 


Ibigawa Electric Ind.-+ Nov., 1912 480 


Shinnihon Chisso++++++ Jan., 1906 1,200 
Dainihon Celluloid «+++ Sept., 1919 1,000 
Mitsubishi Chemical 

Tanti s6lelere otatelclaveers eters June, 1950 3,173 
Japan Geon «seeseesae Apres, 1950 500 
Mitsui Chemical Ind.-+ Apr., 1941 1,60 
Toa Gosei Chemical 

Ind. ++++seseeeseeees Mar., 1942 1,200 


Ube Industries ++++++++ Mar., 1942 4,200 
Nippon Synthetic Chem. 5 
Ind. ssesseecceeeeeee Mar, 


Nitto Chemical Ind. ++ Aug., 1937 2,120 
Sumitomo Chemical ++ June, 1925 4,000 
Toyo Koatsu Industries Apr., 1933 3,600 


Kanegafuchi Chemical 

Ind, +seeceeceeseeess Sept., 1949 400 
Sumitomo Bakelite «+++ Jan., 
Sekisui Chemical Ind.-+ Mar., 1947 800 


Electro-Chemical Ind.«+» May, 1915 2,040 
C) Petrochemical Industry: 

Mitsui Petrochemical ++ July, 1955 250 

Mitsubishi Yuka Kogyo Apr., 1956 200 


Nippon Petrochemical-+ Aug., 1955 300 


Mitsubishi Oil.-++++++ Feb., 1931 2,400 
Shows Oilossecses--s» Aug. 4940 0.500 
Maruzen Oil++++++++++ Nov., 1933 2,625 
Toa Nenryo Kogyo++++ July, 1939 3,159 
Furukawa Chemical Ind. Oct., 1956 300 


Nippon Gas Chemical 
Ind. sessseeeeeeeeees Apr., 1951 540 


D) Anti-Biotics: 
Takeda Pharmaceutical Jan., 
Sankyo ceceseseseeees Mar, 
Kyowa Fermentation 
Ind, oceescccccnscccs July, 


E) Photographic Films: 


1925 
1913 520 


1949 1,399.2 


Fuji Photo Film «+++++ Jan., 1934 

Konishiroku Photo Ind. Dec., 1936 1,200 
F) TV Equipments: 

Tokyo-Shibaura Electric June, 1904 6,392 

Nippon Columbia++++++ Oct., 1910 300 

Hitachi, Ltd. +++++++- Feb., 1920 10,000 

Mitsubishi Electric Mfg. Jan., 1921 3,690 

Matsushita Electric Ind. Dec., 1935 3,300 

Hayakawa Electric «+++ May, 1935 500 

Yaou Electric «+++e+++ Jan., 1926 400 

Sanyo Electric ++++++++ Apr., 1959 1,500 
G)_ Telecasting: 

Nippon Television 

Network++++s+eeeeees Oct., 1952 750 

Tokyo Radio+s+ees+e++ May, 1951 750 
H) Aircraft Manufacture & Repairing: 

Misubishi H, Industries 

Reorganized ++++++++ Jan., 1950 5,600 

Fuji Heavy-Industries-+ July, 1953 8,305 

Kawasaki Aircraft +++» Mar., 1950 1,752 

Nippon Koku Seibi++++ July, 1952 350 


I) Air Transportation: 
Japan Airways ++++++++ Oct., 
Nippon Helicopter 
Transport ++++++se++ Dec,, 
J) Titanium Metal: : 
Osaka Titanium ++++++ Noy., 1950 600 
Toho Titanium «+++++ Sept., 1948 431 


1953 5,733 


1952 300 


Nippon Soda++++s+++++ Feb., 1920 1,508 
K) Bleached Kraft Pulp (B.K.): 

Oii Paper +++++eeeeee+ Aug., 1949 1,600 

Jujo Paper++ess+esee++ Aug,, 1949 1,129 

Sanyo Pulp +++++es+++ Nov., 1946 2,175 

Nippon Pulp Ind.++++++ June, 1937 1,600 
L) Electron Industry; 

Nippon Electric ++++++ July, 1899 1,000 

Oki Electric Ind,++++++ Nov., 1891 1,080 

Fuji Tsushinki Seizo «+ June, 1935 600 

Tokyo Tsushin Kogyo May, 19/6 100 


M) Automation Equipments: 
Yokogawa Electric 
Works+++e+eeeeesess Dec,, 1920 510 
Hokushin Electric Works Feb., 1949 264 
Shimadzu Seisakusho++ Sept., 1917 900 
Fuji Electric Mfg, +++» Aug, 1923 
N) Electron Industry: 
Hitachi, Ltd +++++.se.s See TV Equipments 
Furukawa Electric «+++ June, 1893 3,000 
Sumitomo Electric Ind. Aug., 1911 2,000 
Source: Comp led by The Oriental Economist. 


Promising Issues : 
promising brands, 


Some of the more 
among growth stocks 


covering newly-rising industries which 
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have come into the limelight in recent 
years are Japan Geon, Sekisui Chemical, 
Mitsui Petrochemical, Nippon Petrochemi- 
cal, Nippon Gas Chemical, Kyowa Fer- 
mentation Industry, Sanyo Electric, Nippon 
Television Network, Radio Tokyo, Nippon 
Koku Seibi, Japan Airways, Osaka Tita- 
nium, Tokyo Tsushin Kogyo, Yokogawa 
Electric Works and Hokushin Electric 
Works. Shares of some of older com- 
panies are also counted among growth 
stocks such as those of Toyo Rayon, 
Kurashiki Rayon, Nippon Rayon, Showa 
Denko, Toyo Koatsu Industries, Shin- 
Nihon Chisso, Dainippon Celluloid, Sumi- 
tomo Chemical, Fuji Photo Film, Tokyo- 
Shibaura Electric, Nippon Columbia, 
Hitachi, Ltd., Nippon Electric, Shimadzu 
Seisakusho, Furukawa Electric and Sumi- 
tomo Electric Industries. In the postwar 


industrial rehabilitation and expansion in 


this country, old and new companies are 
pitted against one another in fierce com- 
petition. Many old corporations with long 
traditions are holding their positions firm 
against newly-rising companies while some 
new concerns are endeavoring to encroach 
upon the markets already cultivated by 
older firms. 
connection is the high popularity of the 
shares of Toyo Rayon in the securities 


One of the examples in this 


market on the strength of the Company’s 
in the manufacture of a new 
synthetic fibre product: (Amilan by the 
commercial name). Some other old com- 
panies are also supported by stock traders 


2. PRICES & YIELDS OF GROWTH STOCKS 


success 


Share Divi- Yield 
Shares Prices dends (9 4 
(Yen) (9%) ‘%) 


Toyo Rayon ++seseseseee 191 25 
Kurashiki Rayon ++++++es 131 15 
Nippon Rayon «+++sesees 127 20 
Showa Denko «+sesesees 121 15 
Toyo Koatsu eeeceseees 128 20 
Shinnihon Chisso «+++. 102 15 
Dainihon Celluloid.+-.+- 107 15 
Sumitomo Chemical +--+ 140 15 
Fuji Photo Film.....+.- 180 20 


DOOM NARWONCANARORaANONIYN 


Tokyo Shibaura -++.+e+- 73 12 
Nippon Columbia «+++. 81 16 
Hitachi, Ltd. ++++seeeee 94 15 
Nippon Electric -+++++++. 88 15 
Shimadzu Seisakusho+--- 83 15 
Furukawa Electric «.+.+. 96 Le 
Sumitomo Electric «+++++ 79 12 
Japan Geon -esecosceees 13 15 


Sekisui Chemical ....%. 122 20° 
Nippon Gas Chemical--++ 182 15 
Kyowa Fermentation «+++ 126 20 


NBIKRHOUMNIHROWDHDOHDUAINIIANIMNA 


Nippon TV Network*..-- 1,313 10 : 

Radio Tokyo ++e-+seeeee 890 10 R 

Japan Airways «++se+eses 507 _— = 
Osaka Titanium --...... plies 15 6.4 
Tokyo Tsushin Kogyo -. 215 20 8.3 
Yokogawa Electric «+++. Hib 20 8.3 
Hokushin Electric «++... 103 12 5.8 


Notes: ¥50 shares (£500 shares) with quota- 
tions are the closing prices at the Tokyo Secu- 
rities Exchange as of October, 13, 1956. Divi- 
dend rates are for the latest terms. 


Source: Compiled by The Oriental. Economist. 
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ecause of their noteworthy achievements, 
including Toyo Koatsu Industries which 
_ successfully advanced to the production’ 
of urea in August, 1948 and Fuji: Photo 
Film which took the initiative 
Meangtacture of incombustible and color 
films. Also noteworthy in, this respect is 
the success of Nippon Gas Chemical ip 
; derivation and synthesization of methanol 
from natural gas (with the production 


started in 1952), the initiative taken by _ 
Nippon Television Network in undertaking 


telecasting with private capital for the 
first time in this country, and the opening 
of international air routes by Japan Air- 
ways in the face of many difficulties. 
The shares of all those companies are 
promising objects for future investment. 


Yields of Growth Stocks :—Growth 
‘stocks are not particularly the objects for 
quick profits as their prices rise slowly 


in the | 
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‘and steadily over a long period. In other 
. words, growth stocks are bound to rise 


over the ordinary average in the long run. 


‘Dividend rates and yields of some of the - 


70 growth stocks listed elsewhere are 
given in Table 2. 

Because of the recent do Pl of the 
stock market, yields of many growth 
stocks have been tending upward with 


_ some rising to as high as 8-9%. Such 


cases are generally exceptional, as they 


are mostly bought at low yields, at as 


low as 3-5% in some instances. In the 


_ low-yield group are Nippon Television Net- 


work (3.9%), Sumitomo Chemical (5.4%), 
Fuji Photo Film and Radio Tokyo (both 
5.6%), Japan Geon (5.4%), Nippon Gas 
Chemical (4.1% ), Hokushin Electric (5.8%) 
and Kurashiki Rayon (5.7%). On the list 


_of six-percenters are Toyo Rayon (6.5%), 


Furukawa Electric (6.3%), Showa Denko 
(6.2%) and Osaka Titanium (6.4%). . 


Mitsui Bussan Merger 


Mitsui Bussan shares have been growing 
extremely stiff. Standstill at around £210 
until mid-August, they began to tend up- 
ward from late August and advanced to 
3£220 in early September and further 
jumped to 240 by mid-month. Ever 
since, they have been adhering to the 
3220-230 mark. The strong tone of 
Mitsui Bussan shares thus has made more 
difficult the long-pending merger of that 
company with Daiichi Bussan. The two 
Mitsui-affiliated concerns were scheduled 
to be amalgamated as of July 1, this year. 
With the merger date already passed, the 
combination failed to materialize, although 
the merger agreement has continued to 
stand good. And it appears true that the 
two firms are considering the merger issue 
very seriously, as they have been carefully 
refraining from any action disturbing to 
the ultimate amalgamation. Mitsui Bus- 
san is a specialist in metals, but has been 
extremely self-disciplinary in having con- 
tact with Fuji Iron & Steel with which 
Daiichi Bussan is closely related. 

In prewar days, Mitsui Bussan is 
one of the largest coordinated commer- 
cial houses of international reputation 
in this country and was in a sense a 
foremost support of the Mitsui interests 
itself. After the war, the Mitsui plutoc- 
racy was dissolved and divided into nume- 
rous smaller units which mushroomed in 
uncontrolled operations. Thus, the return 
of those smaller Mitsui affiliates to the 
greater Mitsui Bussan has become the 
most cardinal problem. In the meantime, 
the Mitsui affiliated commercial houses 
took the lead by combining themselves 
into Mitsui Shoji, Ltd., which made a 
fresh start in July, 1954 to unify the 


front of the former Mitsubishi interests, 
the most formidable rival of the Mitsui 
The Mitsubishi 
has*spurred the move of Mitsui affiliated 


organization. initiative 
firms to make haste for the eventual com- 
bination. The first concrete outcome was 
the start of Daiichi Bussan created through 
the amalgamation of the (first) Daiichi 
Bussan and Daiichi Tsusho. By this mer- 
ger, Daiichi Bussan has grown so large 
that it might justifiably succeed to the 
name of Mitsui Bussan had not the very 
name been taken pre- 
viously by the amalgamation of Muromachi 
Bussan and Nitto Warehouse, another 
Mitsui firm, which was fast to take up 
the name of Mitsui Bussan. The (new) 
Mitsui Bussan, however, did not take part 
in the Daiichi Bussan—Muromachi Tsusho 


“Mitsui Bussan’’ 


merger. 

Due to the latest activation of foreign 
trade, the two companies have been faring 
pretty well with Daiichi Bussan registering 
sales well nearing ¥4,000 million for the 
half-year term ended September, 1956 
(with the profit rate at 40% against the 
paid capital of 2,100 million) and the 
maintenance of the 16% dividend rate ex- 
pected secured. Mitsui Bussan also is 
expected to register estimated sales of 
3¥ 27,000 million for the term ended Septem- 
ber with the profit rate well reaching 45% 
and the dividend rate well secured at 20%. 
With fat profits, the two companies are 
not particularly hasty in plunging head- 
long into the merger issue, but are pa- 
tiently waiting until time is fully ripe for 
the merger on favorable terms. Thus, the 
long-pending merger of the two Mitsui 
leaders is not expected to be realized be- 
fore mid-1957 at the earliest. 
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Book Review 


Getting and Spending 
by Burton Crane. 225 pages. Harcourt, Brace & Co., Inc., 
N.Y., U.S.A. $4.95. 

This is a good volume for a seasoned economist or for a 
novice. The former will find in. it a chronological study of 
major economic transitions which have taken place in the United 
States since the 1920s or so peppered with pithy and ironical 
comments peculiar to the writer. The latter will be enabled to 
trace the economic course treaded by the U.S. in the past 
several decades without any particular pain or trouble as the 
book is written without any academic sophistication. 

‘Ninety-three per cent of the American people, if one may 
believe a Brookings Institution survey, are unsullied by class- 
room instruction in economics, Even if we add those who have 
learned something since leaving school, -we must subtract those 
who have forgotten what little they once knew. It is an im- 
pressive body of ignorance.. Since most political issues involve 
economics, it is also a dangerous body of ignorance for a re- 
public,’? Mr. Crane says at the outset of the book. The re- 
viewer is sure that this volume will undoubtedly serve to reduce 
at least part of this gigantic body of nescience. 

The reviewer has read Mr. Crane’s latest book with particular 
iriterest because of his long association with the writer. It 
was some 10 odd years ago in early 1947 that the reviewer, 
then Minister of Finance in the first Yoshida Cabinet, had the 
first opportunity of coming into contact with Mr. Burton Crane 
who was at that time Tokyo correspondent of the New York 
Times. The reviewer was surprised to find Mr. Crane admirably 
well informed of the Japanese economy, both prewar and post- 
war. The reviewer later found that his vast knowledge about 
Japanese economy (and politics as well) was quite justifiable in 
view of his long journalistic career in this country. As far as 
the reviewer understands, Mr. Crane was in close touch with 
Japanese economic and political circles as financial editor of the 
defunct Japan Advertiser, one of the oldest English-language 
newspapers in Japan founded by the late B.W. Fleischer, in 
early 1930s. 
He is a versatile man. 


Mr. Crane is not only an economist-journalist. 
The reviewer remembers Mr. Crane, 
still with the Japan Advertiser, appearing on the stage of a 
large variety house in Tokyo and singing a popular Japanese jazz 
song, and he stole the whole show. 

The reviewer’s association with Mr. Crane became closer after 
the former quit the Cabinet post because of the so-called 
“purge memorandum”’ issued by General Douglas MacArthur’s 
Headquarters. 
the postwar economic administration in this country as a neutral 
And in 
is passing just as fair and 
impartial verdicts on economic administrations of the two big 
American political parties, past and present. 


Unbiased and equitable comments he made on 


observer have been valuable reference to the reviewer. 


the present volume, Mr. Crane 


The writer says that this volume is ‘‘a primer of economies 
but a primer intended for intelligent adults who have lived in 
the world and can distinguish between manufacturing and 
retailing, almost at a glance.’’ In the opinion of the reviewer, 
however, ‘‘Getting and Spending’’ is more than just a primer, 
but a highly instructive and informative reference material for 
economic professors in general. Japanese readers will take 
special interest in a section in which Mr. Crane makes a frank 
comment on the slip of Japanese coal production directly after 
the war due to the ‘“‘liberation’’ of Korean ‘‘slave laborers”’ 
from Japanese collieries by GHQ. ‘‘Getting and Spending”’ is 
recommendable to readers of all strata interested in how the 
U.S. economic and financial machines have been running. 


(T. Ishibashi) 
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The Postwar Student Struggle in Japan, 
by Lawrence H. Battistini. The Gotham Foundation of 


New York in cooperation with The Charles E. Tuttle Co., 
Tokyo and Rutland, Vermont, 167 pp., ¥700. 


Though the author says in his Preface that this book is 
“in the nature of a preliminary report for the general reader,”’ 
it gives such a clear-cut historical, and sometimes critical, 
summary of this particular subject, often with quotations from 
various Japanese publications, that even the scholar will find it 
well worth reading. No other book, apart from newspaper 
and magazine articles on postwar Japan, have dealt with the 
problem of Japan’s budding leaders so comprehensively and 
systematically. 


In his book Battistini takes a sympathetic attitude towards 


the Japanese students who have always been in struggle, spirit- 
ually and economically. ‘‘The postwar student movement,’’ he 
says, ‘‘has been unduly influenced and manipulated by outside 
organizations and groups, particularly the Japanese Communist 
Party,’’ and ‘“‘it has not been a movement of the students, by 
the students and for the students.”’ 

But he concludes his book with this cryptic statement: 
‘During the Occupation, General MacArthur had time and again 
prophesied that Japan would become a ‘bulwark of democracy 
in Asia.’ This prophecy now seems to have been made from a 
peek into a rather empty crystal ball. Yet, one would be a 
pessimist not to recognize that there do exist in Japan forces 
and clements that stand for liberal democracy and are willing 
to fight for it.’’ 

This conclusion comes after his scholarly, 147—page descrip- 
tion of the student movement, its prewar background, the postwar 
revival, the three phases that followed, and the Communist in- 


fluence and Rightist activity among the students. (K. Yabuki) 


National Income Statistics Sources and Methods by Central Sta- 
tistical Office. Her Majesty's Stationery Office, London, 
1956. pp. viti, 387. 25s. net. 


Since 1941, the Central Statistical Office has made estimates 
of national income and expenditures in the United Kingdom. 
They have been published in the White Paper in outline and 
in the Blue Paper in detail every year, serving as a basis for 
the British government’s budget compilation. In addition, they 
have made possible a rational explanation of the nation’s budget 
in terms of the overall national economy. Students abroad, too, 
have directed their attention to these reports as the most 
valuable source for understanding general economic trends in 
the United Kingdom and the government policies adopted during 
and after the war. 

The explanations now published in book form along with 
the British Government’s Blue Paper on the national income 
clarify the various concepts underlying the policies, the methods 
of estimation, and the nature and characteristics of the sources 
on which the estimates have been based. With this detailed 
book at hand, fully explaining the methods and sources, readers 
of the official reports should gain a far more realistic under- 
standing of them. 

Furthermore, this book is an invaluable aid to foreign 
students because of its practical examples of national income 
compilation in England. It is particularly interesting to trace 
the course of the past fifteen years during which, as a result 
of the Central Statistical Office’s effort, important source ma- 
terials have been assembled and arranged for easy utilization. 
Sample surveys are made on the basis of various sources, and 
in some cases, bold deductions are drawn. In particular, many 
new surveys and inquiries are being conducted to provide a 
clear explanation of capital formation in the U.K. (K.U.) 
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1. Business Indices 
Treasury Ac- Paar Monthly R 
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an vy SOs SL S180) 4) weiayniees @o 419 4,220 1,145 10,485 9,947 101.87 512.1 9.53 
Faas Fy VETERE ser enbee 346 5,063 2,230 15,063 15,178 136.10 821.3 11.91 
foes ey) laee lee iaysr'e ea eeysia . 24 5,764 2,232 22,238 21,280 245.67 2,002.6 9.85 
ee ees: ae 951 6,298 2,987 27,076 26,712 390.90 2,091.5 7.44 
eee epee Sew 92,900 6,220 2,433 30,366 29,119 340.79 1,238.5 9.44 
5 gr Tht ee eee eeee @ 2,766 6,738 319 37,243 31,958 374.00 2,505.3 7.96 
1955 
May +++ --ssecseececerens 249 5,222 2,049 31,956 29,372 349.83 104.6 8.49 
June----+seeresevseerees| 18 5,326 2,118 32,187 29,594 354.47 142.1 8.35 
July sereeesereeeseeeeeee| 361 5,378 1,844 32,572 29,862 355.56 145.2 8.02 
August seressesessesees) 205 5,408 1,644 33,040 29,992 377.48 261.7 7.52 
“September «++e+sseeeeees| 70 5,298 1,434 34,627 30,301 386,16 220.8 7,60 
October seeseseeseeesees| ey 867 5,493 830 34,257 30,360 401.47 314.1 7.15: 
- November -+-++++-+++-++ oO 165 5,593 642 35,294 30,848 401.53 290.8 7.35 
December -+++++++-+++++| 1,792 6,738 319 37,243 31,958 409.81 384.0 6.92 
1956 
Meiiary SweabSs oes cera 703 5,828 281 36,498 31,602 426.40 357.3 “6.92: 
Pebruary + -\ss++.+sseses 202 5,685 209 36,837 31,817 429.71 387.1 ~ 6.61 
March Oe ee ete reer rencace 269 5,747 273 38,929 32,584 444.29 491.0 6.53 
April -+.cse- sees eeeenes © 558 5,847 184 38,475 32,397 471.86 712.1 6.45 
May overs ccwcsecccsscnes 454 . 5,614 229 39,378 32,902 480.56 608.9 6.38 
Junesseesesecrccecsssece 198 5,969 629 40,635 34,062 502.21 715.7 6.33- 
Ss ee er ee mere ee 
WQUSt seceevevecsecccs a ‘ 08. 6. 
Se See Se ees | 5,995 913 44,258 37,208 487.24 332.8 7.25 
Ag. Previous Month (%)-+ — (>) he, (=) 1.4 ) 6.2 (c>) 4.3 () 2.9 © 20.9 (>) 8.4 
Ag. Corr. Month in 
1955 (B)eerersererecee — @ 13.2 © 26.3 27.8 @ .22.8 @ 26.2 @ 46.2 o 4.6 
Tokyo Wholesale Price Tokyo Export & Import Price 3 : 
Indices (1) Retail Price Indices (1) (July, 1949- Cost of eagesi sie aes 
Total Average Indices (1) June, 1950=100) Living = 100) ( ) 
Year & Month te Total Average eG (4) 
1952=100 —100 Se Exports Imports ee Tokyo All Cities 
1947 av. soccsercccereces —_ 4,815.2 — _— — 236.1 42.7 38.2 
Beda ilies Sanne» = 12,792.6 bs = = 472.9 74.0 69.9 
1949, ccrceereceeveees — 20,876.4 — — _ 607.9 92.7 92.2; 
1950 1, ceeceeceencenree — 24,680.7 a 115.6 107.8 541.1 86,1 85.9 
7 ea = 34,253.1 = 165.5 136.3 637.4 100.0 100.0 
1952 4, ceeeeveeeeeveree 100.0 34,921.5 100.0 134.9 122) 681.9 104.2 105.0 
1953 Siig bisipials, ele eivieisie's 100.4 35,157.3 103.5 127.9 110.1 782.1 112.0 111.9 
” 
1954 4, seer eeeccesereee 99.7 34,969.0 106.9 123.0 105.7 850.2 118.1 119.1 
O55 4, cere secee cence 97.9 34,301.9 102.4 123.5 106.6 874.7 116.4 117.8 
1955 
Specie isa ccisiencivnyes 97.7 34,228.9 102.3 123.8 105.6 832.9 115.6 117.4 
es ee eee 98.0 34,334.0 102.8 123.3 104.9 829.7 117.5 119.0 
Se eee 97.8 34,263.9 101.3 125.4 106.2 832.1 115.5 115.9 
ee eee 97.9 34,299.0 99.8 126.1 105.6 832.9 115.2 115.7 
1956 
January —s-+-0esceseeeens 98.6 34,539.6 99.8 127.1 106.1 839.1 115.5 116.4 
“en 99.3 34,789.5 100.7 127.5 105.2 835.2 116.8 117.4 
March «ceccetecsscsesecs 99.6 34,894.6 102.3 128.1 103.7 835.2 118.1 118.5 
WOT pat eco 100.2 35,104.8 102.6 127.8 103.8 838.3 118.4 119.1 
May-esecccccssccnereecs 101.3 35,490.2 101.6 128.9 104.4 830.5 116.6 118.1 
June > sss eeesceetercecees 101.4 35,525.2 103.1 128.4 104.4 836.8 118.7 118.8 
July eee secre cescceseees 101.6 35,595,.3 102.9 127.9 104.0 838.3 115.0 W722 
August scescecesseseeees 102.8 36,015.7 103.3 128.3 103.9 “ 832.1 116.5 118.4 
September ++++sesseeeees 104.7 36,681.3 102.7 a oe * 820.3 117.2 ae 
October erceseserereeeves oe oe ee ee oe 828.2 au8: aia 
Ag. Previous Month (%)-> co) 1.8 o>) 1.8 (o) 0.6 w 0.3 o O21 ow r0 wm 0.6 oH 1.0 
Ag. Corr. Month in 
1955 (Q)ereereerereces wm 7.2 wm 7.2 om 0.4 o 3.5 o 3.3 #» 1.0 # 1.5 w® 0.5 
Sources: (1) Bank of Japan. Note: “ Revised at source, 


(2) Ministry of Finance, 


(3) Tokyo Securities Exchange. 


(4) The Oriental Economist. 
(5) Statistics Bureau, Prime Minister's Office. 
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2. Business Indices 
av Fg a a Manufacturing 
: Manufacturing In- Empl E.P.B. Indices (1) TIndustcies “Tarek 
Consumption Level (1) “mp!0y- | Number aa ustrl 
(1934-1936—100) EY oe ment In- | “Or typ. (1934-6100) (1950100) 
(1934-6 =100) dices for employed TY. Piled-up Piled-up 
Year & Month = pees oa 3) Business aa Materials ported 
on- * tries Activit anu fac- = Materials 
] Real id v é Indices : 
Total Urban Urban Nomina (1947=100) (In 10,000) Tadicce siatina (4) ade (4) 
oe 46.2 37.4 aa esi 
afeveiaiscsisielelel¥ eVereisie’ _— 55.4 _ 1,580 32.0 100.0 . -— 
a. eee Se 61.2 Lee 4,381 48.6 101.0 24 61.8 54.6 = —| 
i een ota a, 65.0 = 7,516 66.3 102.0 38 76.7 71.0 ie Pies 
es catiglintan teat hes iF 69.8 = 9,135 85.4 97.1 4A 88.0 es aut 8 pe 
UGG 1c cceccccccccecsces — 68.9 = 11,708 92.1 104.5 39 — ed ae 145.4 
Pee ht, Sol 94.8 80.2, 116.6] 19,516, 102.8 107.7 a7 181.8 126. 140.7 a 
: 3 } . : : 
NOG De ies esses cuisiev croin 105.6 94.0 123.0 15,322 107. can 172.6 165.7 
f 18.2 58 173.5 166. : 
pehicancclcor Higa| @maees] erased) Mexermmal Stasi Sains é| «87.9, «180.7/ «188.3 (155.8 
Mom ait ncalerveltallersieaisisre ‘ i ‘ ; ; : 

1955 hod a 
gam toeecrceed hg) ha] tae anemia ele 
September ++++seeseeee 108.8 102.4 : , : : : 5.8 197.0 154.3 

116.6 72 193.2 185. 

Ciol Eee wire: 113.1 104.7 125.7; 15,036 104.7 , pie ey 
Ni ‘ 116.6 57 197.2 189.7 5 a 
Poe eae Ho ier ete eres ee 116.6 57 207.1 199.1 210.7 161.4 

ecember ccessseccece 4 * . . 

1956 ~ } 
January sssesseserecers 117.0 102.3 139.0 15,914 ie nia oe sey soe oie ee : 

Soo Gudapo dpa 116.8 101.0 140.4 15,598 109, . . . C . 
nea ween e ees eeene * 11656 “ 104.3 135.1 15,478 107.4 117.7 ee = a a ake 

i Aba al lee A a2, 15,925 110.5 12k F . . . 
ae Sa Ss ele Te oe: a ee 15,623 107.6 121.9 62 220.4 212.2 220.9 181.5 
Tae nes 106.8 105.8 108.41 20,435 134.6 122.1 57 223.3 215.4 220.1 195.5 

| LAR « 198.8 
pee e cece eee er sence oe 123°3) oe 22,214 152.6 122.6 57 e221 60 a 219.3) 
ae see e eee seenes oe 98.1 oe 16,647 116.6 122.9 57 226.9 218.9 231.0 208.3 
Ag. Previous Month (%)) cm 1.4| © 20.5) © 4.6) © 25.1) ww 13.4 wm 0.2 0 o 0.3 Oo 0.2 @ 1.7 wm 4,8 
Ag. Corr. Month in 
1955 (24): paces ecscees @ 3.5 ow 2.5 +) 2.2 o& 6.7 @ 12.5 w 5,2 © 16.9 wm 19,2 @. 19.2 @ 19.4 & 28.3 
Producer’s| Seller’s | Car- Depart- Foreign Trade : 
Stock Stock | loadings ment Foreign Trade (6) Volume Indices Foreign Exchange (7) 
Indices | Indices | Indices Store (In $1,000) (1934-6=100) (In $1,000) 
< ae Mining (4) (5) Sales (4) (6) 
ear On Mfg. Total 
pA) \yd 20 1941=100 Exports | Imports | Balance | Exports| Imports | Received Paid Balance 
1950=100| 10° 
STGA7<--ceceesssseseene — = 72.1| 1,188.6) 173,568] 526,130) 4 352,562 ~- = = = = 
NC) gga eninge coo tea = = 82.3) 3,036.1, 258,271] 684,220) 4 425,949 = a — — — 
FONE. cence tases a os 86.9] 5,499.8] 509,700, 904,845) 4 395,145 i ae _ - — 
LOGO see eereccccccesece 100.0 100.0 87.4 7,690.2 820,055 974,339} & 154,284 78.1 45.0} 1,008,310 677,207 331,102 
iif} inagoebooANG Gods 98.7; 83.4] 106.2] 11,943.38) 1,354,520) 1,995,039]. 4 640,520 87.1 66.8| 2,240,580, 1,909,277, 331,303 
1QBQ-ecerereeceeevenes 121.3} 85.5, —-103.3| 15,108.9| 1,272,915| 2,028,193| “ 755,278] 92.4) 73.6) 2,239,127) 1,924,815, 314,312 
1QBBsecereecceccseeeee 120.2) 96.1| —-105.7| 19,818,1) 1,274,843] 2,409,638| 41,134,795, 100.0/ 100.0, 2,120,037) 2,313,716) 4 193,679 
Ii hMoposeBore cocuan tae 155.5) 109.2) 105.6, 22,198.7) 1,629,336| 2,399,404) “ 770,168; 133.3, 103.6, 2,309,264) 2,209,296 99,967 
TOD55 sever eeccccssceene 144,4 114.1 105.9} 23,668.9) 2,010,600) 2,471,430) + 460,831 174.1 108.9) 2,667,645) 2,173,846 493,798 

1955 
August -seeseseseessee 148.1 126.7 107.9] 19,050.5 175,985 206,848) “ 30,863 182.8 114.0 234,989 187,006 47,983 
September «+ererereres 141.8 123.2 110.5} 16,660.5 176,246) 180,389) 4 4,142 185.1 94.7 257,685 175,727 81,958 
jest AS OC Sn 140,0/ 121.7) 109.7} 28,237.0/ 188,908) -201,597/ © 12,694 195.8) 104.8| 240,394) 171,734 68,660 
November «+eseesssees 138.5 117.3 111.6 26,135.9 168,303 223,988] 4 55,685 174.4 117.4 236,594 187,899 48,694 
December «+eeesessess 131.7 V2.1 109.2) 54,881.1 249,180 233,344 15,835 250.9 123.0 268,769 207,506 61,263 

1956 
VaIAUATY: 4: ole s\aisias lela c's 133.9 LB e7 107.8) 19,503.4 149,781 218,555) “ 68,774 153.2 115.6 238,341 208,812 29,528 
February:++scscccccece 133.1 112.5 113.3 19,444,2 185,704 220,380) & 34,676 191.1 115.9 254,216 210,348 43,868 
Marcheecscccscceccece 126.9 113.8 101.9 27,180.0 223,874 258,365) 4 29,492 222.4 133.6 256,733 206,487 50,246 
April sesesececcsceces 127.5 115.6 109.7) 26,251.0 195,255 255,262) & 60,006 201.4 133.5 275,650 223,647 52,002 
Riser accaone totes 130.4) 123,8/ 111.2) 23,580.9/ 194,961|-271,747/ © 76,786) 195.1| 142.4 245,458| 217,004 28,454 
Junesssesesesesessvece 135.0 126.0 115.4 24,226.7 210,742 280,403) ® 69,661 210.9 144.6 295,161 253,225 41,935 
July os cvecevsvsesseeee 136.9 132.2 116.5 31,697.4 197,783 276,447) ® 78,624) “ 196.0 142.6) * 274,461) “ 286,437 “411,976 
August seresseeceenee 134.5 . 118.3 o 215,842} 289,392 73,568) 212.3} 147.4 282,587/ 288,071) jw 484 
Ag. Previous Month ()% @ 1.8) w 4.9) © 18.2 cb) 30.8 — 5.0 © 10.6 —| & 8.3) @ 3.4 wm 3.0 o 0.2 — 
Ag. Corr. Month in 

1955 (2%) serecereeees @ 9.2) @ 15.7; © 11.7 co 66,4 16,4 ch) 43.6 —| & 16.1) wm 29,3 ch 25.9 42.6 — 


Notes: 


“ in Foreign Trade means excess in export, 


4 Revised at source, 


Sources: 


(1) Economic Planning Board 
(2) Ministry of Labor 


(2) Statistics Bureau, Prime Minister’s Office 
(4) MITI 


while “ in Foreign Exchange means excess in payments, 


(5) Ministry of Transportation 
(6) Ministry of Finance 


(7) Bank of Japan 


NOVEMBER, 1956 THE ORIENTAL ECONOMIST 


3. Treasury Accounts with the Public 


—— (In 100,000,000) (Ministry of Finance.) 
et Fiscal 1955 Fiscal 1956 1955 
. ; 1956 E = atta. 
Jan.-Mar.| otal April May June ae July | August | Sept. ae pay 
_ General Account . me me 
: Revenue 
z Saxears sus tenths <cchcenatesaaee Cocitel 2.078 Ne. £76983 536 56 
ay A ; 2 898 1,996| 4 741] 4 9 He: 1,925 
i - Monopoly Cee erm eereraseseseessecs 258 964 94 124 117 "335 a 68 v8 es or "244 
3 ; on af soraghagte ont eee 93 378 70 65 29 164 | 4 23 45 30 98 72 
“ es YD 2,429 9,075 700 751 1,044 2,495 | « 832 | 4 954 783 2,569 2,241 
Defense Expenditure «s+eeesesesess 125 601 92 
v Defense Board s.ansicc ce ciasicccincciisie 180 688 154 is ns, ore Ss fs oe _ a 
f Public Works Expenditure ++++++++ 259 1,316 180 93 60 333 66/4 102 79 247 | 319 
be I.ocal Finance Equalization Grants-+ 252 1,825 374 0 374 748 36 223 202 461 386 
: Shere Education Expenditure: .« 170 7A2 40 129 = 179 121 45 _ 166 16) 
P Ot 2 TALY iene aes 746 3,288 456 236 267 959|4 923) 998 242 703 706 
piliaisteteretmolsiniiars sitisiaelits s.acc/eiiet 1,732 8,460 1,296 535 770 2,601| 4 582} 4 680 580 1,842 || 1,852 
4 IRHIBACE: (ein a efplsia ois.0 s.0ieim cules 0/0'c.c ciclo 697 615 || 4 596 216 274/4 106|4 250|4 274 203 727 389 
Special Accounts and Others 
Foodstuff Contro] +-+++sseseseseee 331] 4 1,068 384 238 | 4 43 579 | 4 4 2909] 4 7|4 93|4 399||4 582 
Trust Fund Bureau «+-eecceseccceee 1134 * 3051) 4 66/4 113/)4 12;}4 9200/4 €6 da 92/4 16|4 84 6 
‘ Industrial Investment -++++e+++eee0. | 4 20) 4 22 — ~ 20 8 28| 4 17 = 60 43 Fy 
t National Railways and Nippon Tele- 1 
pence = Tel. Public Corporation- - im 169 A 136 42 1824) * 24 150 | 4 84) 4 25} > 3, |) 12 39 
Inance Corporation seserereseedee 200 624 || 4 50 | 4 50 | 4 56| 4 156) 4 53 | 4 49| 4 78) SOS 75 yllee 81 
Osa ecard wary alga sso 313 108 || 4 147 38 125) 4 11)|4 68 | 4 154 43 265 125 
Ota] sscecesecesesccescresnscce 696 | * 1,775 136 265K 11 390 | 4 4 401) 4 121) 4 G2; 5 9362) 4 -462 
Designated Deposits -++++++++seeer — _ — = — = = = = = — 
7 Adjustment Items -ceccescccscccce 129 93 45 | 4 42) 4 98 | 4 05 | 4 5) | 4 4 19/4 98| 4 1i{|4 51 
Foreign Exchange «++-++--++++eee+-| 4 348] 4 1,699 || 4 143 15 33) 4 95 O7 G) > . 124 16 21 | > 1542 
- Balance pinielaieyeleselersie'c-sicie's <'6ie\s:s\einlasnie E74 & 2766 oes58 454 198 94) 4 4 398 | 4 51 343 || * 636 
4, Monthly Report of All Banks 
(June, 1956: Excluding Bank of Japan) 
(In million yen) (Bank of Japan) 
All Banks — as 
Trust 
; Saree City Loeal Trust Total (86 ey Account 
ota rom 
Banks (2) | Banks (13) | Banks (65) Banks (6) re (17) 
Deposits 
Current Deposits +++++++sesseerescceecees 10,572 613,505 122,497 35,104 781,680 563,443 — 
Ordinary Deposits +-+++-+++seeecseseeees 6,414 506,251 307,876 15,180 835,722 698,871 — 
Deposits at Notice+-------- cnets ccecsece 17,599 179,565 40,652 19,478 257,295 218,894 = 
Time Deposits miclelsiuieinrela'sip epialp niel6i6 plalela'eieie 11,061 1,114,215 629,578 29,875 1,784,731 1,430,392 — 
oe ete sent teeceee cere ee oeeeeee 2,162 112,344 32,576 5,258 152,342 110,731 = 
nstalment Savings ------ Co — 35,591 92,852 254 128,698 118,176 — 
Bepositefar Tax Payment sirs++.+ sie. 351 6,038 2,427 349 9,165 10,401 oe 
eposits 0: ov’t an ov’t Agencies +++- 9 126,133 _ — 138,113 ES 
D i f Gov’ d Gov’t A i 1,980 ; . 105,588 165,063 
Other Deposits -s+esssecerccescccccvcsece — 597 = = 597 174 oe 146,381 
Ghafhil hy adorns 7h Sooe Ad oceqeeganeE nro 50,141 2,704,243 1,228,460 195,501 4,088,347 3,257,274 = 
Borrowed Moneyes+s+ercc-ssceccccsccccees 1,214 115,641 1,141 1,144 119,141 198,120 . 
Borrowings for Settlement of Import Bills == 20,808 — — 92,808 32,413 — 
Neches. hac osama fidigh «sas 0 dbin.d» 12 80,325 7,419 8,592 96,348 64,826 a4 
Cash and Deposits 
Be era h 55505 core bechesses tenes 6,829 469,507 75,825 21,489 573,651 386,375 2,594 
Deposits with Domestic Money Organs---: 190 7,005 19,526 1,210 27,934 37,944 7,886 
Eye S ASCE ciaicisls vissaicisievsie eve ais 7,019 476,512 95,351 22,699 691,585 424,319 10,480 
DENY ates Soe od ides 30 tinssopensin a visie sien « 2,457 11,726 32,082 5,048 51,313 20,856 22,953 
Securities 
Government Bonds -++e-essesesescccseves 2,916 34,865 13,356 718 51,856 46,074 187 
Local Government Bonds ecevscecsesvsees 1,968 24,983 20,446 310 47,709 27,252 940 
Foreign Bonds «+ressercersserercoreccers 184 3,190 — — —_ — 9 
Corporate Debentures +++++esrerererereees 10,912 220,412 171,106 5,458 407,890 230,400 3,392 
Stocks +csesererccesccccssecererecsrsses 9,164 29,245 19,620 3,081 81,111 47,231 2,193 
Other Bonds «++e+eseesersceerceseseseces 153 275 1,459 399 2,287 708 19 
Total ceccccccccsseccserecececencces 25,298 332,972 225,989 9,968 594,229 454,614 6,743 
Advance 
Nien Seta la Meiers dale.cieielelcieiaieieieie'eieicisiainia'e)s 12,510 798,168 273,779 58,028 1,142,497 1,006,6)2 23,177 
Bank Acceptance Bills «+seessseeeeeeee _ 802 10,681 109 11,594 18,894 — 
Baeimer CIE lo ieee «ielsintele sis, sale nierwis's 0.0 12,510 eld 261,784 Huge at 985,498 = 
Documentary Bills «sss+seeeeseecseeces = 69 1,312 ; 2,298 = 
Rete a ot Guarantee sens <sseans +o) gm 328,895 1,210,729 700,671 36,272 2,276,209 | 1,926,639 256,069 
Loans on Bills sseesseeecesesecsscescece 58,565 1,161,893 652,417 35,702 1,908,979 1,615,990 98,923 
Loans on Deeds <snccsscqeposcaseesess 269,472 17,570 37,203 264 324,611 289,640 48,655 
Overdrafts sessesscsccecececccsscsccace 97 31,265 11,049 206 42,619 21,008 —_— 
Loans for Settlement of Import Bills ++++++++ 1,237 60,536 "877 932 63,583 53,049 = 
Total evccccecsccccscrerccecesecnece 342,284 2,069,433 843,360 95,244 3,482,289 2,986,291 279,069 


Note: 4 Means excess of payment. * Money in trust total, *** Loan trust, * Revised at source, 
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5. Bank of Japan Ten-day Report (in million yen} (Bank of Japan) 
(In million yen) (Bank of Japan) ae see July 1956 
For Co. For Co. 
258 | al End of Month Loans Ba with less} Loans mo with less 
Total mP- | 3100 | Total Pa 1g0 
Sept. 10 | Sept. 20 |Sept. 30 | Sept. 30 meni Billion ents Billion 
Manufacturing total «+++++| 1,592,708] 133,596] 491,302| 1,620,966) 139,691; 502,944 
LIABILITIES Foodstuffs ssseessseeeees| 167,101 7,196 87,232| 165,214 7,353 87,396 
Bank Notes Issued ++++| 548,989) 539,198 | 599,520) 529,846 Textiles ssseseseeceeeees| 358,765} 22,135] 133,093] 371,205] 24,861) 138,796 
Bankers’ Deposits +++- 6,772 8,662 6,274 2,238 Wood and Wood Products 63,391 1,259 53,680 64,818 4,272 54,601 
Government Deposits ++ 87,901} 39,357] 51,850} 65,271 Paper & Related Products 89,098 9,402 16,929 91,274} 10,193 17,106 
Other Deposits++++++++| 25,119} 24,446] 23,526) 49,630 Printing & Publishing ++ 33,316 3,761 12,456 34,102) 3,822 12,438 
Inter-Bank Remittance Chemicals «+s+s+eeeeees+| 186,588) 21,524) 28,943) 190,763] 22,550, 29,429 
Deposits ++++++eees = _ —| 22,261 Glass & Ceramics ++++e+ 52,285} 10,000 12,546 54,490) 10,267 12,813 
Reserves Against Primary Metals ++++++++| 216,198) 31,974 22,931); 215,248) 31,869 23,489 
Contingencies +++- 26,908} 26,908) 28,098) 25,615 Machinery «+++eeseseseee 73,856 3,186 32,822 76,604 3,489 34,107 
Other Liabilities -++++- 38,163) 38,560 | 39,723) 40,145 Electric Machinery & Tools| 106,353 8,464 13,760} 108,847 8,699 14,135 
-Capital Stock +++++++- 100 100 100 100 Trans. Machinery & Tools| 104,961 7,686} 15,908) 105,566 7,920 15,986 
Reserve Funds +++++++-| 14,286) 14,286) 14,286) 11,970 Agriculture +++++eseseeees 12,221 455 11,871 11,443 470 11,092 
. Forestry & Hunting ++++++ 8,684 47 7,418 8,736) 50 7,426 
Total «++-++++--| 698,241) 691,519 | 763,390) 747,180 Fishery e+++++sseesesesees 46,269| 13,972 16,867 48,637| 14,477 17,001 
Mining +++csesecessccsess 89,794) 17,624 12,216 88,579| 17,307 12,196 
Metal Mining +++++sseee 17,896 4,509 680 15,722 4,413 689 
Coal Mining! +++e+eeeeees 62,989) 11,362 9,059 63,324) 11,038 8,870 
ASSETS Constructions ++++++eesesees 69,214 755 30,705) 71,122 762 32,182 — 
Bullion -ceecsseeesees 447 447 447 447 Wholesale & Retail «+++++| 1,041,997 8,918) 553,684] 1,072,934 9,827| 564,728 © 
“ore had cee ceeeseees] 3.451] 8,665| 8,557| 5,447 Wholesale «+++s++sseeeee| 948,507; 4,699] 485,569] 978,084) 5,183} 495,220 © 
Discounted Bills -+++++| 16,037| 18,074| 20,496] 42,221 Retail sssseessseseeeeees|  93,490| 4,219] 68,115] 94,850| 4,643) 69,507 © 
Loans +++eeeceseeocece 69,900 45,692 70,823) 101,235 Finance Insurance ++++++++ 51,451 77 9,908 53,403 83 9,323 
Foreign Exchange Loans| 6,243; 5,996|  5,762| 16,485 Real Estate seseeeesseeess| 17,716] 7,082| 7,843, 18,075) 7,569 7,844 
Advances to Government _— _ _— 1,250 Trans. & Public Utilities--| 278,458) 199,609 18,299} 284,973) 203,176 18,835 — 
Government Bonds «---| 383,541) 396,087 | 434,751) 393,214 Railwayseessssesecsscess 22,627, 11,884 206) 23,972| 12,663 200 
Foreign Ex, Accounts+-| 177,930) 178,067 | 178,114) 114,498 Shipping ++++eeeseseecees 90,372} 63,499 6,075 90,113} 63,262 6,115 
Inter-Bank Remittance «+ _ _ —| 22,791 Electric esesesseseeseess| 107,790 106,156, 31) 110,097) 108,171 33 
Agencies Accounts ++:-+ 9,176 12,130 17,874, 17,218 Services sseeseesssceeees 57,258) 13,283 41,276 59,5°6| 14,129 42,561 
Other Assets ++++seseee 31,511 31,258 31,552} 32,419 Local Public Corporation: + 60,989) 19,786 _ 61,772) - 20,581 —F 
Others ssseeeeesecceeesss| 38,507; 1,706, 38,299] 39,427) 1,823/ 39,221 
Total --+++++++-| 698,241) 691,519 | 763,390) 747,180 
Total s+eeeseeeeeeeees| 3,265,272 416,916) 1,239,792| 3,439,670] 429,951) 1,265,358 
7. Bank of Japan Official Interest Rates 8. Interest Rates for Advances by Member Banks 
(In sen per diem per ¥100)** (In sen per diem per 100) (Tokyo Banking Assoc.) 
Advance 
Against Against Loans on Loans on Discount 
aeeicc§ Gov't Securi: Over- Year & Deeds Bills sea Bills 
Revised on cial ties other eee veer 
F Bonds than rete onth. 
Bills : = 
* Gov't High Low High Low High Low High Low 
Bonds 
1932: Aug. 18 1.2 103 1.4 1.6 1956: 
1933:July 3 1.0 1.1 1.2 1.4 Jan, «e+- 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1936; Apr. 7 0.9 1.0 a 1.3 Feb, «+++ 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1937: July 15 0.9 0.9 1.1 1.2  Mar.eere| 3.20 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
Sept. 21 0.9 0.9 13 Ut Apr sess! | 8.20 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1946: Apr. 9 0.9 1.0 ee “8 May sea.) 9.20 2.40 3.10 1.80 3.00 1.90 3.00 2.00 
Oct. 14 1.0 1a 1.2 1.4 June «+.- 3,20 2.40 3.10 1.80 3.00 1.90 3.00 1.90 
1948: Apr, 25) 1.2 ale. 1.4 EZ 
July 5) 1,4 1.5 1.6 1.9 July «+.. 3.20 2.40 3.20 1.80 3.00 1.80 3.00 1.90 
1949: Apr. 1 41.4 1.5 1.6 1.9 Aug. ++ 3.20 2.40 3,20 1.80 3.00 1.80 3.00 1.90 
June 2 1.4 1.5 1.6 1.9 
1951: Oct. 1 1.6 aha § 1.8 2.1 1955: 
1955: Aug.10}°2.0:| 21 | = 22] > 928 Ange se] 8.900 | 2.60 3.30 1,80 3.00 2.00 3.30 2.00 
9. Tokyo-Osaka Call-Money and Its Rates 10. Interest Rates of City Bank Deposits 


; : (Bank of Japan) (In sen per diem per ¥100) (Bank of Japan) 
- ae pee a a | 
Rate Balance at Rate Balance at Time Deposits (74) Current “e Depo- 
So cat oes < : Other 
Year & Month Over- Uncon- a ee Ove Uncon- os cestn Enforced on Tbr Depo- isis sits at 
Night | ditional Wi Night | ditional Ni ee| Six One E Depo- Deposit 
(cen) (sen) (million (sen) (sen) (million Months} Months} Year sits 2 Call 
2 ae reyes ie i seven) " yen) sits 
a ae = = = = ae an 
1956: Jan 1.00 1.60 | 43,649 1.00 1.50| 16,112 1940: Feb. ie ae et fi = = 
Feb, + 1.00 1.40 59,316 1,00 1.50 23,571 1944: July . —_ 3.3 0 .6 .6 
: ’ : . . _ 0.5 0.6 2 
Mar. « 1.00 1.65 42,682 1.00 1.65 17,283 1947: June o. 3.3 3.5 3.6 0 0.5 0.6 : 
Aeris 1.00 1.30 | 56,953 1,00 140.|*! 24,046 P4948: Jan) Giape g.7 tang 2 , 2 
May ++++| ° 1,00 1.55 | 53,476 1.00 1.60 | 24,024 "Tale al 6.8 1 eee ae Q 0.8 x 4h: 
June «++-.| 1,00 1.70 47,234 1.00 1.70 19,992 1949: Aug, oe 3.8 4.4 4.7 0 0.5 0.6 on 
July * «| 53665 s ++ | 20,382 1951: Jan, «| 3.8] . 4.6] 5.0 0} 05] o6] 0.6 
ges as : ve |) 69,178 “ -| 21,625 May ++] 3.8/ 5.0| 5.5 0| 05] o6 0.6 
es eee Meee ae bir ept- **| 4.0 5.0 6.0 0 0.6 0.7 0.7 
Notes: 4 includes foreign trade bills, * includes stamp bills, foreign trade bills, etc. from Se 


t. 14, 1946; and from June 1949 includes financial and 
In addition to the usual annual rate in 


; percentage, comput- 
(1/100 yen) as interest per day on ‘ 


¥100 of principal, 


example, a diem rate of 1.0 sen on a principal £100 
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11. Bank Clearings 12. Dishonored Bills 
(In billion yen) 


(In million yen) 


(Tokyo Clearing House) (Tokyo Clearing House) 


All Clearing 


os ana Tokyo Oneka Of which, Transactions with Bank Suspended 
. (Ss See eee T, All Clearing 
Month No. of : No. of No. of Pee SS ide Deeks Houses Tokyo 


; Amount z Amount : | Am No. of 
Bills Bill ount 0. O No.of No, of | No. of 
sills ; Bills Bills Amount Bills Amount Bills Amount Bills Amount 


2 i (1,000) (1,000) (1,000) 
sf 1956: i. se} 9,120 2,556 3,641 1,167 1,764 608 34 2,437 25 1,932 5,554 309 1,625 108 
; HH esses} 10,784 2,776 4,301 1,293 2,180 648 43 3,251 31 2,043 6,267 449° 1,889 189 
r Mar. +-| 11,791 3,286| 4,738) 1,501 | 2,377 790 48| 3,649 34| 2,750| 6,877 453| 2,257| 161 
A Apr. ++| 11,438 3,065 4,616 1,416 2,322 723 45 3,256 33 2,142 6,464 430 2,134 148 
: May --++| 12,099 3,040| 4,868| 11405] 2/454 715 49| 3,567; 33] 2:130| 6,600 413| 2186; 165 
June-+++| 13,049 3,215 | 5,179 1,494 2,598 768 44 3,496 29| 2,098 5,911 362 1,898 133 
July --++] 12,413 3,232 5,080 1,493 2,465 770 45 3,268 31 2,258 6,069 364 1,840 126 
od Aug. ++| 12,134 3,374 4,818 1,543 2,480 810 45 3,226 34 2,153 6,148 266 1,904 134 
1955: Aug. --| 10,986 2,711 4,312 1,239 2,226 631 46 4,067 37 2,742 7,181 463 2,051 141 
13. Postal Savings & Postal Transfer Savings 14. Average Yields of Debentures 
(In million yen) (Ministry of Postal Services) (Industrial Bank of Japan) 
, ge Postal Savings Postal Financial Debenture 
ind o} . 7 
Month ~ Recei Pay- Argnater Toga Moat eae Interest eee 
eceipts a ek Balance Savings ‘ Bestae Discount 
| % % % % 
1956: Mar. -- 42,636 46,090 526,334 6,046 532,380 1956: Jan.+++« = 7.918 6.643 8.256 
4 Apr. e+ 50,452 48,757 628,029 5,325 533,354 Feb,+++- 6.362 7.918 6.643 8.247 
May--+e 53,800 46,191 535,639 5,789 541,428 Mar. «+ 6.324 7.918 6.643 8.299 
é June+-+> 52,269 38,744 549,165 5,316 554,481 Apr.+ee. 6,331 7.411 6.224 7.701 
A 4july -- 60,879 42,301 571,545 6,749 574,294 May-:.-- = 7.411 6.224 4 7.674 
“Aug. +. 47,863 40,565 574,259 8,215 582,474 June++:+ 6.324 7.Ai1 6.224 - 4 7,644 
Sept. «+ 45,618 39,893 579,984 10,692 590,676 
July «++. —— 7.Al1 6.224 —_ 
1955: Sept. «+ 40,151 37,443 479,439 Giese: 487,022 Aug, +: 6.262 7.204 6.224 7.410 
15. Tokyo Wholesale Price Indices 
(1952 as 100) es (Bank of Japan) 
By Uses 
Agricul- Metal & Lae 
Year & Month Total tural Textiles Fuels Machin- Building | Chemical Sundries ErO~ Capital Con- 
Average Pen dacis Materials | Products ducer’s Goods sumer’s 
pe" Goods ie Goods 
1955 Average seerereeresoee 97.9 oe 86.3 100.9 91.8 113.7 82.8 93,5 95.1 101.3 101.6 
1956: June sesesesceesesces 101.4 ee 89.3 102.4 107.6 118.7 86.7 91.2 103.4 112.9 98.7 
July «eeesseccscesecece 101.5 se 86.2 102.9 109.6 121.9 86.5 92.6 103.8 115.1 98.5 
August «+essereees eee 102.8 104.1 85.0 103.4 113.5 128.5 86.0 £2.7 105.8 119.4 98.7 
September «eeeessesere 104.7 104.3 86.3 104.2 119.9 123.3 86.4 2.7 108.0 124.5 100.4 
1955: September seeeeeeeeeee) 97.7 oy 86.2 99.3 | 93.4] 113.0 82.8 2 94.5 95.4 102.0 100.8 
16. Tokyo Wholesale Price Indices 
(1934-36100) (Bank of Japan) 
a : : 2 | Metals an ety : 
Agricultural ‘ Building Chemical : 
Year & Month Average Peoducia Textiles Fuel re Werehin Products Miscellaneous 
1954 Average «cceceseeerers 34,929.6 AP 37,446.9 31,031.0 32,259.6 43,844.6 25,980.3 24, 751.8 
1955, ett eeeessncees 34,293.1 ee 35.551.3 32,356.2 33,240.5 40,424,1 25,208.6 24,600.6 
1956: April «seesereerseress 35,104.8 oe 36,468.2 32,415.0 37,958.1 40,762.0 26,409.3 23,837.6 
1 Se ays 35,940.2 aa 37,663.2 32,863.9 38,429.0 41,366.6 26,439.7 24,021.8 
eee: aerials sae 35,525.2 4 36,797.9 32,831.8 38,972.38 42,220.38 26,409.3 23,995.4 
Taber n sonnet ens aneas 35,560.2 ve 35,520.4 32,992.1 39,696.7 43,358.5 26,348.3 24,337.5 
August ererererrseres 36,015.7 32,878.7 35,026.0 83,152.4 41,109.2 45,706.0 26,196.0 24,930.1 
September +ess-sseeu0- 26,681.3 32,941.9 25,561.6 33,401.9 43,437.38 A7,342.2 26,317.9 24,390.1 
1955: September ++++seeeeees 34,228.9 “ 35,520.4 | 1,887.9 | _—-33,829.1 | _40, 192.9 25,221.3 24,863.7 
17. Tokyo Retail Price Indices 
(1952=100) (Bank of Japan) 
Total Agricultural Textile Metal Wood + Miscella- *Total 
Year & Month Average Products Products Products Products Eyal PECs Average Pe Sea 
1956: April seereseeses sees 102.6 111.6 85.6 97.7 102.5 109.4 94.0 98.3 30,829.7 
Mayeressecesccesceees 101.6 108.8 88.6 98.2 102.3 108.3 92.5 98.7 30,529.2 
Teaming orale aeislens.ctaGs 103.1 111.5 89.0 97.6 101.9 106.9 93.7 98.7 30,979.9 
Tien cot capes oe ai 102.9 111.1 88.6 98.2 101.9 106.8 $3.9 98.6 30,919.8 
Davee c< oak gee tans 103.2 111.9 88.4 98.4 101.7 106.8 92.9 98.6 30,040.0 
September «+++++eees Se 102.7 110.3 88.9 99.2 101.7 109.0 94,1 98.9 30,859.7 
4955; September «++ sss ao 102.3 110.1 89.7 65.4 191.2 110.0 93.2 190.5 30,739.5 


Note: ‘* except perishable vegetables. “ Provisional figures. “ Revised at source. 
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18. Weekly Wholesale Price Indices 


(June 18-24, 1950=100) 


(Economic Planning Board) 


NOVEMBER, 1956 


Average i Textiles Fuel Metals ape fsa: Chemicals ee ‘Gee ysis 
1956: Aug. 4 csecsces| 162.9 135.9 90.5 163.6 309.2 185.0 223.1 105.4 134.7 133.4 
11 seceseee| 165.2 139.7 92.0 164.0 317.6 185.9 223.0 105.5 134.1 | | 136.4 
‘i asonnosnol =. TALS 141.7 91.7 164.8 321.2 185.9 224.1 105.4 133.8 137.9 
Q5 seseceee| LE828 150.0 91.2 164.8 325.6 186.8 224.1 105.4 133.6 143.6 
Sept terssssessl| -) Uegre 149.6 91.2 164.6 328.0 187.0 224.4 106.3 133.6 143.3 
Mtaassoon)| Gey 146.0 91.9 164.8 334.0 188.8 225.0 106.1 133.5 141.2 
Shieacemese | meTTOr9 149.4 92.1 164.8 328.5 188.7 225.0 106.1 133.8 143.4 
2} soosopaalh itil 148.9 92.4 165.1 338.3 189.1 226.6 106.1 133.8 143°6 
DOrranuateriss'|| MEELTONS 150.4 92.2 165.1 333.3 189.6 228.9 106.0 133.7 144.6. 
Oct. 6 eereeeee| 1711 151.4 92.0 165.3 332.9 189.7 229.2 106.1 133.7 145.4 
19. Commodity Quotations & Turnovers 
Tokyo Cotton Yarn Osaka Cotton Yarn 
(20, single, per Ib.) (20, single, per Ib.) 
Vcertenitonths Current Month Futures (6 months) Current Month Futures (6 months) 
ear ont (In yen) (In yen) eee (In yen) (In yen) ‘Turnover 
; End of F ; In 100 - In 100 
High | Low ear High | Low oe ey High Low Lead High Low ppt oe ) 
1956: February------| 192.4; 184.1) 186.0;  179.9/ 172.5) 175.2 | 
March«ss0esst("" los fi" 185,8)° 198.5| 184.91 172.0 ate a oy ee Be sees a ee an 
— seaiesone| 21750) 192:8| = 21710) 205.2] sedst.si) 2052 77|  210.0/ 192.9, 210.0 204.9 182.11 204.9 746 
= ee ars 198.5, 206.5| 210.0} 178.3; 181.9 100|| 219.3} 194.9] 200.0) 208.5) 177.0} 179.7 719 
ae Bas Fee Nee ane en) a oe 59] 204.4 189.1)  201.9| 184.2) 175.1] 179.0 506 
August teceee| 192.2] 178.0 182.4) 177.5) 166.1) 174.5 fe 3 Pe bi iG see ee 
eptember ««++| 193.9] 187.2) 189.3] 184.0] 171.0} 184.0 76| 192.5) 182.0/ 192.5, 179.3 166.9|° 179.3 353 
Tokyo Rayon Staple Osaka Rayon Staple 
= a a 120 D. per lb.) (Viscose 120 D. per Ib.) 
Vesra® (Month urrent Mont Futures (6 Months) Current Month Futures (6 Months 
(In yen) ay (In zeny oo dere | (In yen) (In yen) pam 
4 nd o 5 nd o F ) : a 
: High | Low | Fed of | igh | Lew ese? High | Low Eodiol}, gh | Low | sli emis. 
1956: Feb 5apaae 
—— age 231.9, 215.6) 215.6) 207.5) 193.5; 193.5 362), 231.0;  219.9| 220.1) 204.5; 193.1! 193.1 412 
246.1] 208.9] 243.7; 213.1) 191.5) 213.1 426, 257.0} 209.5] 257.0) 211.5) 190.4 211.5 
April «+... -e»| 260.1] 227.1)  260.0| 227.0  206.0/ 227.0 635|| 263.0/ 228.1; 246.5, 227.5} 204.3, 227.5 poe 
May---+eseeee| 266.9 238.1] 242.5, 240.5] 213.5/ 216.5 690|| 267.0/ 225.5| 241.0 242.0/ 211.0 213.1 He 
Junessseseseee| 283.0) 230.0/ 274.9] -282.2/ 213.01 220.0 445) 285.9] 227.5, 283.0| 230.1) 210.0) 219.0 Ht 
July seecsecs..| 275.9) 251.1 269.9 224.8] 208.9] 215.1 389|| 290.0 251.9| 290.0 222.9| 210.5| 212. ee 
August seseee| 279.8) 251.5| 279.8) 295.1) 213.9] 223.5 324|| 277.9 250.1) 277.91 223.9 209.7 <a pe 
ie cose ; . ; 4 
ptember 279.9) 246.9] 269.9] 241.8) 221.1) 241.8 397] 290.0] 242.6) 290.0] 238.1] 219.5] 238.1 840 
pincers Sun Bayon anu Osaka Spun Rayon Yarn 
——— ght, p : (30s bright, per Ib.) 
Vicar & Month al és bea ae mT aNenboee Current Month Futures (6 months) T 
4 End of F End of Ge sa Gn zen} = In 100 
a High | Low Men High Low Nout mai ) High Low ee High Low ae io (ca ) 
1956: February----++ PY T455S PI40:0( ized) aasIe7|™ eeert i ae 
Marcher] 3903, 1848) 329.0 125.5) aso jase’ all a3a;d1 2 19601. oxerel garetcc| (gral ne 
prin oneese ‘| * 368.8), 140.41 168:5| 155.0) 4395's) 156.0 6| 160.0} 141.51 : ; ; , : 
1 Roan tae OO aces Gee Cece en : 41.5] 160.0] 153.0] 135.2} 153.0 17 
: : : ; d .0 5], 159.9} 149.1) 158.6) 135.5 
Juneseeeescenl) I50:Gl 9150) 7/0 0159.9), eds 5) tata od : 47. reat Maer: 2 
j ; i 3 p 45.1 4) 158.4) 151.0} 156.1] 14 
uly Seas .| 155.5) 148.9] 148.9) 145-9] 180.4) 18 A : ee es 
: ; 5 j 4 
August desea) 140.Al>- 140.51. 148.6) eied.5| 129.6 ae ; ay: Spe — a 7 a - 
pti oT ceee ee . . OL, i Z 
September ++++| 147.5] 145.6 146.0] 135.9] 181.4) 135.9 4) 151.2} 148.4] 149.0] 126.5] 180.1 er a 
Yokohama Raw Silk Kobe Raw Silk 7 
(21 A, per kin) (21 A, per kin) 
Current Month F Curr Mc ae ners 
4 utures (6 month 
ear & Month (In yen) ete Bes) [Pemarver ei cere Sat (6 ava hs) Turnover 
at ieee reeds rel eG = | hae ; 
High | Low | Month | High | Lae eg Any )I High | Low | En@el) Bigs ]|olex bono ie ps, 
1956: February-+++++| 1,924) 1,900) 1,900; 1,958) 1,932; 1,944 35) 1,926 Mee Mon dihe 
March++++++++| 1,919) 1,894) 1,896, 1,970 ia arstece a A wkae se 1,900} 1,953; 1,929| 1,947 15 
Aoril 4aaaeute 2,013} 1,911/ 1,992 2,079 1.9681 2079 "02 PE 4 matey eli Sit ME “ 
May sche eeee| 2,154] 2,029 2,071| 2,120) +2055] 20 col | Stupelel gone! Wiseee ciecnegeee meen 20 
Vanes «tues 2,108, 2,051/ 2,066) 2112| 2/060 oe gal | SaRTl"e g’oap| Sete giles ler oe ae 
July «+ : 2,059| 1,926) 1,941; 2,072| 1,986 2000 eel jop'oeel” “hcabt” “eae ee ee 4 
August ++++++ 1,990/ 1,889] 1,897; 2,019/ 1.960; 1985 & ‘og age] Cece. stent = | ice 44 
‘September ++++| 1,941] 1,902] 1,926] 2,035 1963) 2/0385 71 pre ure ame its teas oo me Sn ee 
de 3 ae!) PETE eile PE eed 1,945 1,907 1,945 2,030} 1,960 2,0 
Toyohashi Cocoon Pre, ee = 
ane 4 (High grade, per 100 momme) A wer secien wyeollen eat 
Current Month | ~ Futur (ae ha ane, ea Say =e one Steal 
Year & Month (cae Ss ar ie es eae Current Month | Futures (6 months) 
Tish }orew | EATOP | aaamotienete 17 Rea aa eres ahd oe) Pa 
A fe al ig Low Month High Low Month | \@% ) High | Low End of | High | Tow End of he aS 
1956: February:++++-- 376 370 370 357| 346 orn F Moges = % Month | Mi 
March.++++-+« 398} 379 398) + ~—-364 354 364| A et ee ed ee a9 oF 
April b sites 425 394 413 453 419 : ele eee — eee ps me 
leaned, Ve be ee oe al 458 86 1,045) 979| 1,045| 1,085 923) 1,085 858 
Nunes eriete ts 429 402 402 478 4 ace 88; 1,185) 1,073, 1,182| 1,180, 2,002 1,080 ee 
rele OS ate ee ie a He - 465 80|) 1,209} 1,143) 1,186] 1,110/ 1,025] 1/046 654 
August see. 383 347 347 471 nee ay +s hoe a oleate ‘946 ‘951 = 
a September «+++ 452 428 452 493 461 493 | ye cca a ee pete 468 
a ote a s zs we sok; 1,056] 1,097) 1,085) += 1,008] + 1,085 515 


hyo=rtaw silk,++99.2 lbs, kin=raw silk-+169 momme- 


N te: i— 5 ee MTCC : = : 4 : < a5 , 
ote: mai=cotton yarn: -400 lbs., rayon yarn & spun rayon yarn: +200 Ibs., woollen yarn: +100 lbs., cocoon++10 kan (1 kan—8.267 lbs ) bb 250 lbs., 
— tf .), Tubber+« 8., 
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20. Exports and Imports by Value and Indices 
(1934-36=100 for indices) 


<< . 
ae Sas Value (In $1,000) : Value (In million yen) 
3 Exports | | Imports ; Balance” Exports Imports | . Balance 
ie oie ee 1,629,236 2,899,404 © 770,168 | 586,525 863,785 © 277,260 
aS QO CO GCS Bag IS CRAIOD 2,010,600 2,471,430 © 460,831 723,816 : 889,715 @ 165,899 
m i958: April Se TeeieN le asa eR are visiecail le 195,255 — 955,262 © 60,006 70,292 91,815 @ 21,602. 
A AY see ceesescccsescsssece 194,961 271,747 © 76,786 70,188 97,831 Pa 27,643 
. Fe hegre ae sae 210,742 280,403 © 69,661 75,867 100,945 © 25,078 
Ve ir kidino/a/ais)a.n'e lee eg Kin eiaie lait 197,783 276,447 — 78,624 71,202 99,645 © 28,443 
eee ee cecccccccnccccee 217,192 ‘ 288,997 © 71,805 78,189 104,039 @ 25,850 
ptember ++ereseeeeeeeees 205,156 258,953 © 53,797 73,856 93,223 @ 19,367 
Ee ee are eee 176,246 180,389 — 4,142 63,449 64,939 o 1,491 
21. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 
Ses . Receipts ; Payments : 
/ Year & Month Balance 
Exports | Invisible Total Imports Invisible ’ Total 
PORT PGM teas. snerese ease 1,297,324 943,257 2,240,580 1,725,110 184,167 1,909,277 331,303 
1952 Total-+.e-eseeeeeeeee 1,289,185 949,942 2,239,127 1,718,361 206,454 1,924,815 314,312 
His Seal oteilleiccisi-sasaiwids.aroi0i0ys10 1,156,399 963,638 2,120,037 2,100,998 212,718 2,313,716 © 193,679 
1954 Total-----+--++-+-50+- 1,532,478 776,786 2,309,264 1,961,680 247,616 2,209,296 99,967 
1959 Total-s:<--.--: ana 1,954,169 713,475 2,667,645 1,848,224 325,622 2,173,846 493,798 
~ 1956: February+++++-- eee 192,413 61,802 254;216 177,770 32,577 210,348 43,868 
“J March teeter eseeeeee 192,327 64,405 256,733 173,529 32,957 206,487 50,246 
Payne eacemucia ioc sa'a 209,919 65,730 275,650 184,909 38,738 223,647 52,002 
May +seceesscereceee 178,426 67,032 245,458 181,554 35,449 217,004 28,454 
as Oe Se eae 223,223 71,937 295,161 205,603 47,622 253,225 41,935 
July eccee eee cceeeeee 204,621 69,839 274,461 242,829 43,607 286,477 @ 11,976 
August +e+eeesseees 212,713 69,842 282,556 232,463 50,610 283,070 ) 516 
1955: August -++ereeeeeeee 168,901 66,088 234,989 163,041 23,965 187,006 47,983 
22. Exports and Imports by Settlement Area 
(In 1,000 dollars) 
7 Exports Imports 
Year & Month eOnca = Onan 
Total Dollar Sterling Pes Total Dollar Sterling AGEs 
| 
1954 Total. ceceerees 1,629,236 560,922 492,758 575,556 2,399,404 1,411,067 433,185 554,923 
1955 Total.-+-+-++e-, 2,010,600 816,440 649,081 545,050 2,471,430 1,322,027 599,514 539,773 
WGee" Webriary <..<s: 185,665 77,402 65,522 40,469 220,385 113,889 65,954 40,539 
Miches sate es 223.788 86,758 | 81,688 52,471 253,320 120,632 88,189 44,490 
April «+e+seee 195,252 88,001 67,332 39,892 255,261 119,957 95,975 39,328 
Mee BEUCRL See 194,958 84,242 75,047 35,654 271,747 144,254 89,397 38,093 
June+s+sseeeee 210,742 96,971 72,190 40,415 280,402 156,062 88,977 35,332 
July «sseeeeees 197,784 89,674 68,351 39,749 276,448 146,389 96,240 33,814 
1955: July +-++ese+eee 159,980 67,623 51,191 41,137 203,770 100,850 54,399 48,512 
23. Indices for Industrial Activities 
(1934-36100) 
Industrial Activities Manufacturing 
Year & Month ae .|Mining-|Mining| = | ‘ | Printing | s a | Rubber [Wood & : ; s i 
All Pye Manu- All bee Textiles & en & Wood per Metals nae 
ers facturing Br Binding | Leather |Products| _ oy 
—- =—oaess (153) TONe (151) (10); (141), (12) (12)| (1) (37) (10), \2) (7) (18)| ~~ (42) 


1955 average +++++e+sseee 187.9, 255.0 180.7 117.7 189.4; 206.7 85.9} 125.1 318.4 177.5 184.7 174.8 218.7). 249.7 


Tay, 185.8 172.9 227.3| 254.1 
187.7 190.6 189.2 243.6) 284.6 
204.2 201.8 207.6 255.6) 312.7 


1956: January ++serssere 189.4 285.6 181.6 12262) 189.7 197.1 85.2 118.3 : 
2! 
4 199.8 203.0 214.0 263.4| 323.4 
4 
2 


February+++++++++* 198.6 274.5 191.0 126.8 199.8 200.8 90.7 121.6 
March +++seseesees 208.1 292.7 200.1 106.7 212.8 210.0 90.0; 131.9 


3 
2 
3 

April sesessreeees 219.4 295.4 211.2 125.8 222.8 213.9 95.7; 127.9 3 
3 198.4 206.7 212.2 265.8! 313.9 
3 


Mayessssrerscccce 220.4 298.0 212.2 130.6 223.3 219.5 96.0 133.7 
2} 207.2 202.4 205.2 269.2) 339.1 


June sesssesesess 223.3 284.9 215.4 130.6 226.9 220.0 101.0 135.0 


207.9} 208.3 212.2 265.3) 352.9 


ATuly seseeecscesers 227.5 292.0 219.3 131.8 231.2 234.3 103.4 142.8 9.5 | 
1.6 216.3} 208.3 217.8) 267.5| 351.4 


August errseseers 226.9) 280.2) 218.9 125.3 231.7 233.2 102.6) 143.4 


we co 
on 


Note: “%Revised at source. 
Source: Table 20, Finance Ministry for value and Economic Planning Board, for indices; Table 21 Foreign Exchange Control Dept., Bank 


of Japan; Table 22, Ministry of Finance; Table 23, Economic Planning Board. 
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24. Coal Supply & Demand 
(1,000 metric tons) 


“Month-end Stocks 


Demand 

Carry- Caol Supply At At At 
Year & Month arse uteat Losses Total Delivery Othe Total Collieries Pat haan Total 
7404.91 3.990.7, 4.5, 6,880.1| 4,265.5). 12.5,  4,243.0[ 627 693.2 766.1 2,087.1 
1956: February ----++| 2,404.9) 3,920.7, © 4.5| 6,330.1, 4,255.5| © 12.5] 4,243.0 627.8 . : meds 
March «+.s+-++| 2,087.1 2,948.0 a» 47.5| 5,082.6| 4,164.8]  248.2| 3,916.6] 350.8 282.4 532.8 310 
April seesseeees| 1,166.0] 8,783.1] 12.4) 4,961.5] 3,479.5| 35.1) 3,444.4) 454.6 479.5 ae pie 
‘May ssseoeseee| 1517.1} 8,929.8] cH 10.6, 5,457.0] 3,815.0, © 113.0} 3,702.0) 477.9 | 509.9 767. pee 
June ssseseseee| 1,755.0] 3,917.4) cm 18.3] 5,685,7| 3,780.9] ~ 69.1) 3,711.8) 483.9 564.2 925.8 1973. 
acre ioe . 1,978.9 921. 4.6 3,810.0] « 36.8}  3,773.2| 433.7 578.9 1,113.7 2,126.3 


25. Electric Energy Consumption (1,000 kwH) 


Supplied by Power Companies (Over 500 kw) Self-generated 
; 1956 = 4 Industries 1956 
March | April May | June July February March | April | May | June 
216,938 | 221,933 231,310 | 228,940 287,537 | Mining «++-+ecrerserececereeeeese|  51,579| 45,196 | 52,792 [ 44,849/ 84,708 
27,951 30,240 33,560 34,764 26,784 | Foodstuffs +++++++eseresereeeeere 1,470 521 583 685 825 
159,406 | 156,651 164,598 | 165,855 176,013 | Spinning ++++eereseeeseseseeeeere| 1,178 1,281 1,108| 1,077 1,054 
196,368 193,964 207,320 208,636 212,897 | Paper & Pulp ++-cseseeesesevece 68,817 75,671 63,317 64,524 63,909 
665,974 901,491 981,191 913,979 918,223 | Chemicals +++t+ereserecesecesens 164,122 213,133 | 227,604 240,850 237,923 
12,192 11,542 12,241 13,290 13'517| Oil & Coal Products ++++++++++++) 2,390 2,687 2,133| 2,523 2,231 
18,190 17,268 17,898 4 18,147 18,694 Rubber Goods +e+essesseessseees —_— _ — — _ 
: 47,497 52,959 57,077 57,789 59,337 | Glass & Ceramics -+-+++++++++++| 98,350 | 113,491 | 124,493 116,740| 109,074 
447,271 568,324 604,922 591,994 608,572 Primary Metals+e+++e+eeeeesesese| 180,923 214,081 | 234,155 | 294,847 252,919 
8,381 6,854 6,933 6,815 7,187 | Metal Products++++++-+-ese+esees _ - —_ —— = 
34,340 32,434 82,721 33,953 834,419 | Machinery +++e+ereresererecscere 74 97 | 154 300 214 
46,182 53,352 54,809 55,589 54,891 | Electric Machinery & Tools------ _ —"| =) = << 
70,186 65,916 66,690 68,628 68,239 | Transportation Machinery & Tools — — =| = — FG 
9,815 9,728 10,120 10,820 11,680 | Other Manufacturing ++++++++++- . — — | a as _— 
1,743,753 | 2,100,718| 2,250,080 | 2,180,259 | 2,220,453 | Manufacturing Total -+++++++++++++| 517,324| 620,962 | 653,547 | 676,546 | 668,149 
270,008 261,778 267,210 254,261 264,988 | Public Utilities -++++++++++ ee eceee _ 204 209 216 210 @ 
98,962 95,114 95,211 104,715 113,500 | Others se+esesesererecerereresens — — = <- ae 
2,329,661 | 2,679,543 2,843,811 2,768,275 5,835,978 Total soreserececeresesecesess| 569,068 666,362 | 706,548 | 721,674 717,282 & 


26. Supply & Demand of Raw Silk 


(In bales=123 Ibs.) 


Raw Silk Silk Fabrics 
Year & Month a z i carats U.S. Consumption 
A omestic cks ai ri b 
Production Exports Deliverica’ (¥Month-aid. \Cotwampean Stocks at | Production Exports 
Month-end 
1956: January+++-++secsseeereceecccecee 20,556 4,820 13,409 19,094 5,970 11,170 13,368 2,196 
February «++eererecesere eeteee see 24,464 7,421 15,906 18,311 3,965 9,719 13,296 2,656 
March sevrseceseceses eee eeeeenene 25,528 5,709 17,593 18,233 4,823 10,003 13,631 2,938 
Aprile+esesee eee eeeeecens tee eeeens 22,306 6,408 17,300 16,649 4,757 9,702 14,396 2,587 
May +esesees Coe e eee weeerccerreees 20,306 4,256 17,891 14,808 5,048 9,626 apr ey 3,173 
June ----+000s + seesscees » ote ase 20,908 4,415 17,174 14,122 4,627 9,421 15,791 os 
joe ret ae Bee gtk 31,620 5,818 22,468 17,266 4,466 9,181 . .s 
1956:. January-July ++++seseeesseeee eee 165,683 38,847 121,741 — 33,656 _ . .* 
1955: January-July stores inte aleis’sigesievew 143,913 37,985 106,145 _ 29,724 _ 107,299 13,359 
27. Supply & Demand of Paper and Pulp 
Pulp (long tom Paper, Western Style Cardboard & Japanese Style Paper 
ee er ie : Pear ae aS ae (in 1,000 pounds) (in 1,000 pounds) 
Produc- For ae Produc- +) an | Selt-Con- " Produc- -_.__ | Self-Con- 
tion | Paper Deliveries| In Store | tion ee, sumption i Beck isn Deliveries anon In Stock 

1955: Dec, -+--| 169,773|  90,793/ 75,627 83,348,  268,642| 255,728 7,937, 154,818 487,036| 415,159 20,345, 206,726 
1956: Jan, «+++ 161,584 86,435 71,168 37,329 248,934 235,584 8,264 159,903 404,027 379,393 19,348 21 

2,012 

Feb, ++++| 164,793] 87,568, 78,225| —-36,329| -256,378| 243,458 9,775] 163,048] 424,668, 402,905| -21,672| ~ 212°103 

Mar, +++. 179,059 96,510 86,267 82,611 285,249 272,542 9,573 167,114 464,266 439,793 19,795 217,711 

Apr, ++. 2} 169,437 91,664 76,334 34,050 270,353 261,834 8,597 176,036 448,280 430,931 19,002 216.058 

May «++. 178,974 97,627 81,716 33,681 285,339 276,940 9,859 165,575 472,401 453,190 21,183 214,086 

ees June tees 178,598 ___ $5,891 ___ 83,669) _ 32,791) _ _ 286,412 mt 279,505 _ 9,445 163,026 469,894 451,983 22,218 209,778 


28. Supply & Demand of Soda and Ammonium Sulphate 


(In metric tons) 


Vas @EhGoeah it ___ Ammonium Sulphate 26 a Soda Ash Caustic Soda 

= : 2 5 Production | _ Deliveries In Stock Production | Deliveries In Stock Production | Deliveries In Stock 
1956; January+ssssesceceveves 179,355 179,327 129,916 29,781 26,877 | 4,039 47,144 38,622 9,323 
February «see vel a 160,707 176,680 107,210 29,895 28,772 3,937 44826 38,837 8,331 
March +++sesseeseeeens 189,695 187,128 100,965 31,766 30,486 3,835 49,227 41,911 8,023 
Koni. .xcctend men 202,515 203,281 93,634 30,744 28,019 5,126 50,683 43,509 7.738 
Nay ch bethh cr ead res 2127005 201,642 05,458 31,708 30,265 5,433 53,398 44,412 8.511 
i ONL ren ok 206,610 162,709 132,245 31,606 29,163 7,087 52,874 44.879 8,913 
Palys on eas betteeT 200,429 161,473 165,643 29,826 29,202 6,187 56,521 47,851 9,884 

? 
1955: July veeesseecesesseees] 185,978 127,928 99,878 28,070 26,286 4,186 43,564 36,833 8,032 

= a el ———— = — = 3 = , 


Sources: 24, MITI 25. Public Utilities Bureau. 26. Central Raw Silk Association. 2t. Merri: 28, MITI. * Revised at source 
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29. Supply & Demand of Pig-iron and Steel Materials 


== (In tons) (MITI) 
} Pig iron Steel Matrials 
~ Year & Month : Steel Special Steel 
= } Production | Deliveries | In Stock Production | Deliveries [ In Stock Production | Deliveries | . In Stock 
1955: Total «-+-+-+-+| 5,216,766) 1,204,402 88,819 |  6,931,774| 8,363,447 281,393 318,616 238,824 24,463 
4 1956: February seeecene 449,394 87,808 102,773 637,746 477,756 287,210 35,059 27,081 24,278 
. March «+++++00+. 479,583 104,524 99,583 678,664 524,164 288,176 35,381 27,652 22,926 
April seeseessee 485,359 94,447 124,798 662,599 515,103 284,169 39,057 29,447, 23,832 
Mayseeceseeeese 514,527 111,015 152,676 675,410 523,418 274,991 37,474 29,629 22,072 
June+-eeseceeeee 476,876 115,049 123,554 677,921 512,063 277,546 40,084 315926 21,477 
1955: June++++++++++- 448,233 105,991 88,316 573,125 418,152 370,468 28,165 22,101 21,626 
30. Department Store Sales (in million yen)  (MIPT) 
No. of 2 Sundry ase Provi- Dining ‘ Outside Gift 
By Month Stores Total | Clothing annie hold pet Reta Services| Store Others Certifi- 
Utensils Sales cates 
1955: November -- 158 19,534 10,694 3,028 1,849 2,491 478 202 612 180 158 
December +: 158| 41,017| 20,914] 6,904] 3,537] 7,437 600 258 | 1,066 303 || 1,151 
1956: January +++ 158 | 14,577| 6,577] 2,998| 1,467] 2,432 461 144 352 146 179 
_ eee February- ++. 158 | 14,532 | 6,537 | 3,048 | 1,510 | 2,597 445 143 170 171 176 
March -«+«+s 158 20,314 9,821 4,412 1,931 3,011 613 194 35 295 298 
April esses 160 | 19,620| 9,068) 4,445 | 2,066] 2,928 612 178 18 | 304 222 
4 Maye ecccceee 161 17,624 7,997 3,724 2,044 2,795 573 162, |i 16 312 158 
' Juneseeecceee 161 18,107 8,741 3,605 2,245 2,595 531 137 18 234 190 
July + sesccee 161 23,690 10,630 4,639 2,699 4,595 655 134 26 312 701 


31. JPA Procurement Contracts — (nm 31,000) 


Year & Month Contracts (Weekly total) Cumulative total as from June 26, 1950 
Total Merchandise Services Total Merchandise Services 

T951 Average «scccescseterees 29,470 21,209 8,261 = = = 
519524, tee ee ener eee eees 20,335 13,830 6,505 = = = 
PSSST case cuabeneenece 27,359 17,523 9,836 = = = 
2) pee Ao ore 19,761 9,975 9,786 = as ae 
EE eee eae cnn eee 14,815 5,566 9,249 a = oe 
1955: November ++e+eeseeeeees 8,338 5,009 3,329 1,697,161 702,212 994,949 
December ++++++++++-+-+ 9,491 4,192 5,299 1,706,591 999,045 707,546 

1956: January +++eeeeeseee ees 10,148 6,126 4,021 1,716,612 1,005,144 711,468 
February +++e+sseseeesees 6,913 2,951 3,962 _ 1,723,023 1,007,559 715,464 

March «esesesesssssenses 8,251 4,788 3,463 1,730,986 1,012,320 718,666 

April ssvecssecssscesess 14,494 7,644 6,850 1,745,210 1,019,891 725,319 

Res vesbhinaseakes caved 14,843 9,275 5,568 1,759,849 1,029,027 730,822 
Jumessecesesessecscccene 19,810 10,335 9,475 1,781,728 1,039,421 724,307 

aly aetertaieisG aie cis eles oa 34,992 7,614 27,378 1,816,614 1,046,982 769,632 


Source: Economic Planning Board. 


32. JPA Procurement Payments (dn 21,000) 


Y. & Month Monthly Cumulative total as from June 26, 1950 
so res Total | U.S.’s Burden | Japan’s Burden Total | U.S.’s Burden | Japan’s Burden 
1954 Total«0cssccssssesesecece 453,674 268,679 184,995 = = = 
1955 Total -ecssccerccccesesece 355,664 233,875 121,789 —_— — — 
1956: April s+ssseeseeseeeuees 21,934 17,079 4,855 2,384,156 1,845,592 538,564 
“peas Serer 27,149 18,266 8,883 2,411,305 1,863,858 547,447 
Junesssseressevesccveces 33,761 22,924 10,837 2,445,066 1,886,782 558,284 
1955: June-cerererceeseeeceres 45,556 31,637 j 8,919 ___ 2,115,720 1,658,428 457,292 


Source: American Embassy Economic Section. 


33. Labor Population Survey = (in 1,000) 


Population 14 years old and over "Agriculture & Non-Agricultural 
Labor Force Forestry Indus‘ry 
Total (1) Total of : 3 Not in ; 5 
Year & Month ‘ Agricul- | Non-Agri-| Totally Not at | At Piece-| Not at At Piece- 
Population’ Total (2) res Sh Ow") ture & cultural Unem- to Work Work Work Work 
ing three | Forestry | Industries| ployed (3) (4) (3) (4) 
columns = 5 
1953 Average ceecceseeeve 86,780 58,310 39,700 17,130 22,120 450 18,620 269 6,270 300 3,360 
feck fo scueetse ere) - 88,030 | 69,280 | -40,160 | 16,670! 23,910 580 | 19,080 250 5,790 310 3,360 
i955" ., Seaviecesssel 189,110) 60,9901 41,800.) 17,150 | 28,970 680 | 19,010 240 6,360 330 3,790 
1956: Februarys+++sesesers 89,700 62,190 39,580 13,480 25,350 750 22,530 310 8,280 3 re 
Marchesessceseseres| 89,800 | 62,320 | 41,910 | 18,430 | ~25,420 1,060 | 20,310 320 8,340 440 4.270 
Wests Seowmesen«s| 80,900 | — 62,420 43,110 17,000 | 25,410 700 19,210 250 6,260 270 3,400 
May s.s6'2+0+vden005)| 2989,900.| —'62,510'|'- 44,610} 18,960 | - 25,030 620} 17,820 210 4,580 260 3,220 
June ssserereccescece 90,000 62,600 44,970 19,730 24,670 570 17,560 230 7,130 310 3,060 
July «eesececcccecees 90,100 62,700 44,280 18,530 25,190 570 18,320 230 4,950 440 3,360 
1955: July--+--+-++e++++| 89,200 | 60,900 | 40,800 | 19,220 | 21,150 430 | 17,680 | _—-180| ~—4,890 |= 880 | __3, 450 


Notes: (1) Since August, 1950, total population is the estimated total population as of the 1st of next month. 

(2) Including persons whose labor force status was unknown, ; 

(3) Among the persons holding jobs but not at work during the survey week, the following are defined as not at work : self-em- 
ployed workers are not at work provided that their employees or unpaid family workers are engaged in their business during the 
survey week; employees are not at work provided that either they received or are expected to receive payment. 

4) Those whose working hours total only 1~34 hours in a week. 

Source: Bureau of Statistics, Office of the Prime Minister. . 
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34. Spot Quotations on Tokyo Securities Exchange 


-caaameieniiiaianataaamnmaaain WAT CAMA GEA Vis. alam WON ene career ee 
one ie frsee pied to 
2 SSS aid-up ivi- 
Names of Shares (Paid-up)| Divi- September Names of Shares pe ae September Oe. 
Capital | dends Oct. i] ae ee 
In mil- RRA ranges, well eT In mil- High | Low | 
lion yen High | Low lion yen 
Transportation % ka leo as Food & Fishery % ¥ 23 ea 
Tino Kaiun ceessceceeerecsves 6,600 _ 75 67 73 Ajimomoto serressrerrree eres 2,296 a as bia ee 
Mitsubishi Shipping +++++-++++- 4,800 8 95 85 69 || Asahi Breweries++++++++++++++ 1,460 2 aah Spe a1 
Mitsui Steamship +++-++++++++/ 5,500 == 70 62 63 || Dainippon Sugar Mfg. +-++++++ 720 25 re9.| 479 | Ean 
Nippon Express ¢++essesereees 7,200 16 238 218 230 || Honen Oil ccccscesecssereoes 1,000 20 rite ee 7 
Nitto Shosen -ccccesccesccece 6,000 8 717\0 64/0 65 Japan Beet Sugar Mfg. -+++++ 675 20 a6 ae Be 
ANTEN VIE TGetia erernlcic stelsiclese.e/eievcte,ciaiensve 11,400 ae, 73 65 61 || Japan Distilling «++++e++++++++ 1,100 20 227 221| 0 164 
GAS doosnongcecoadcoscostone 7,600 as 61 54 55 Kirin Brewery++++++erereesses 1,845 22 ms 140 133 
Tobu Railway++-++ssssseseeee 1,600 13 121 107 104 |) Meiji Confectionery -++++-++++ 840 25 1 147 143 
Tokyo El. Express Railway -- 3,000 15 100 95 90 || Meiji Sugar Mfg. «+++eeseeees 500 30 159 ee 
Morinaga Confectionery +-+--+ 750 20 179 170 
Mining & Oil Nippon Breweries -+--+--- SO ee i se as ae pee 4 
ea Nea Gee sae 1.800 AMM 2 IED ade MB NB -20| 130| 123| a 102 & 
Furukawa Mining «++++--+eee 2,100 12 127 95 112 Naeae Sieaerten’e ic eeeeee 3,500 15 °6 g2|a 89 — 
Maruzen Oil +++++++e+eeeeese| 2,625 20 cae earleaiag:|: Nisshin efour@illng | meet ood 16| 127) 120|° 119 | 
Mitsui Mining & Smelting---.| 2,400 8 Leen en Renae AGS poll. Wuaginvicn? Reb B¥I4 Aeeeseel banc ma 35| 155] 145| 149 & 
Mitsubishi Mining-+++++++++../ 2,700 1s ina haa D ELI Nade¥Say Saubees¥s «.c-aod-<ce! a NGOS 30; 209} 200] 207 | 
eee aie etal Mining veep 21180 Lee age t ayePeLlail’ Taleboy dese teveaghs o54 2e0aden| | 280 45| 265| 255| 245 © 
a A al oe eae 252 | ate en ina | OEM EMS| Takaatobuss autethes; dene Mes 20; 140] 132) 135 — 
Bona Minin ose sere ote ten L200 pre men eae a oyG SENS TESTOR ORE 30; 162| 155| 167 | 
Ribgadllnimnccee.ce teres ae S67) 20 ur a a es Toyo Scito”+ssees tes 
Nippon Oil --cccccccccccceocs 4,500 20 A 
eee Ba ee ccc 2,550 20 = o me Chemicals 
i al Mining ----.- 1,200 10 . 
omit. ae Bl a. 2145 18 125| 0100] 2114 || Dainippon Celluloid seeeeeeeee 2,000 15 158 147 | 5 107 
: : 2000 12 83 16 81 || Electro-Chemical -++++++e+e+s 2,040 20 117 105 119 
EeikokuvOal <>) ou. cinelsienes , 150°l* KenaginPamae" F230aeeesaae aan 200 20| 133] 130/90 99 
Toa Nenryo Kogyo «eseeseesee 3,159 25 139 132 ansal rain : 
Ube Industries +++esssscceees 4,200 20 151 133 152 || Kyowa Fermentation Ind, ++-++ 1,399 20 117 101 127 
: ; Mitsubishi Chem, Ind.-vse+e0+) 3,172 10} 184) 320) 143 
ipbuildi i Mitsui Chemical Ind. -+++++-- 1,600 
ae nei Baachinery Nippon Chem. & Medicine-+-- 500 20) 153) 140) 152 
GRnOnt Gamer eto eancoenece 400 25 180 167 172 Nippon Soda siecadcecccconcs 1,508 15 121 113 118 
PB baray Nika. iasissincce vaeuemers 600 20 144 135 150 Nissan Chemical Ind. ++++++++ 2,000 13 77 eit 81 
UIE Le chrie! tesieulevsiels atelaveieresssc 2,400 15 115 111 95 Nitto Chem, Ind, -++csesseres 2,247 8 Py ae oO ie 
irate EIocie hoe coe 3,000 12 89 83 6 Sankyo +++esssecesececeeceees 780 25 19 187 8 
Hitachi, Ltd. -+-+++e+eseeees+| 10,000 15 6 90 94 Shin-etsu Chemical Ind. seeees 980 15 = 85 99 
Ishikawajima Heavy Ind.+++++- 2,600 12 122|9 76|° 83]) Shin Nippon Chisso Hiryo---- 2,400 15 137 122} 9 103 
Istiithtotor | esses cree enema 3,000 16 95 82 101 Showa Denko IO a TC i ne A 15 178 168 121 
Japan Precision Ind.+++-++ ENP 800 20 113 99 125 Sumitomo Chemical ----- seeee 4,000 15 133 120 140 
Koyo Seiko-.-e+. a ejeiniwielerniavahare 700 15 125/90 77} 84]| Toa Gosei Chemical Ind.-+----+ 2,400 20 187 175 | 9 124 
Mitsubishi Elec. Mfg. +-+++++- 5,400 15 103|/9 82/9 86 Toyo Koatsu Ind. -+--- seeeeee 3,600 20 132 123 129 
Mitsubishi Heavy Ind., Reorg--| 5,600 12} 101 94} 101] Toyo Soda s++seseeseseseeees| 1,200 15) 108) 101); 9 81 
Mitsubishi Japan Heavy Ind. -- 3,000 10 75 70 75 
Mitsubishi Shipbldg. & Eng.-- 5,600 12] 130 82 88 Miscellaneous 
Mitsui Shipbldg. & Eng. -+++-| 2,240 16| 103 98 98 
Nippon Electric ++++++++eseees 1,000 15 141) 9 82/9 88 Asahi Glass+++seeeeseseseseee 5,000 20 209 188 | 9 142 
Nippon Kogaku ++++++eesseeee 465 15 171 110 117 Fuji Photo Film «+++e-.eees- 2,000 20 178 167 180 
Nissans Nlotor eselsisis esis! cieiniaieieies« 4,200 20 126|9 85} {6]) Konishiroku Photo Industry -- 1,800 20 128 126/090 96 
Tokyo Shibaura Electric ++-.-- 9,588 12 92} 69|4 73 Nippon Musical Instruments «+ 450 25 150 145 157 
Toyo Bearing Mfg, «eessseese 600 20 128 110 135 Nippon Sheet Glass ++++++eee- 1,200 20 173 162 171 
Toyo Seikan +++++++e+eeeeeee| (A) 400 20| 1,750 |. 1,740 = 
Steel & Metal Tokyo Rope +++s.e«. ee ee cease 441 10 153: 140 153 
Yokohama Rubber--++++++s+e++ 951 10 148 142 145 
Fuji Iron & Steel «-....- staseds 13,000 12 84/0 65/]/9 67 
Kawasaki Steel cceesssccisiesiee 4,000 — 78 75 76 Paper & Printing 
Kobe Steel Works-+-++.- seeeee! 3,600 12 76 70 69 
Nippon Light Metal...... Soni 2,995 10 168 | 0 148] 9 153 Hokuetsu Paper Mills --.+++.. 900 10 73 67 72 
Nippon Kokan Ind, ++sssseess 10,000 15 81 76 76 Honshu Papers+++sesesscececs 2,000 8 91 84 87 
Sumitomo Metal Ind. «++.ee.e- 5,000 10 76 69 71 Jujo Paper -++s+eesse. te eeeee 1,120 30 267 257 263 
Yawata Iron & Steel-+++++++++| 15,000 12 87/9 67|}95 68 Mitsubishi Paper Mills -+.++. 900 15 104 97 109 
Oji Paper «+++. Beene eee eene 1,600 25 240 228 238 
Textiles Toppan Printings +++++-++se.e+. 300 23 189 180 187 
Asahi Chemical «+++++++++++05 (B) 3,675 25 418 370 420 Lumber & Ceramics 
Chuo Textile «+++++++. sereeee 500 10 72 60 70 
Dai Nippon Spinning «++++++- 5,250 18 110 103 111 Iwaki Cement +++++-+ sees eeeee 1,000 40 200 197 204 
Daito Woollen Spinning «+++.- 1,500 20 100 95 92 Nihon Cement+++++++ee+seee . 2,500 24 166 147 173 
Fuji Spinning «+++++s+seseeeee 3,000 20 112 100 113 Nippon Gaishi +++++++reeeees 500 25 180 173 176 
Japan Wool Textile «-++seeee- 2,560 50 138 135 144 Nippon Toki «++«.e.e- se eeeee 490 25 245 240 177 
Kanegafuchi Spinning «-+.++.. 3,738 20 115 102 114 Onoda Cement «+++++e+e. tree 5,120 16 92 85 93 
Kokoku Rayon «+++++++.- tees 3,000 12 78 75 78 
Kokusaku Pulp «++sessesceeee 1,680 20 160 | 9 110] 9 113 Land, Warehouse & Trade 
Kurashiki Rayon ++eseeeseees 3,000 15 188 | 9 110 | 5 132 
Kurashiki Spinning «+++.++... 2,600 20 120 108 _— Heiwa Real Estate.+....-- tee. 15323 10 331 312 306 
Mitsubishi Rayon «++eeresesee 2,250 29 167 | 0 120 | o 127 Mitsui Bussam\).cee «ese cietacetars . 878 20 243 209 230 
Nippon Pulp Ind. .-.+.+.. oh 1,600 20 132 124 130 Mitsui Real Estate++++++eeeess 200 20 770 730 735 
Nisshin Cotton Spinning «--++-. 1,040 30 829 307 314 Mitsubishi Estate ++++++. seeee 2,064 18 201 189 190 
Nitto Spinning +++++++++++4.. 1,350 15 110 101 110 || Mitsubishi Shoji ---..- seeeee 5,000 16 100 91 94 
Ohmi Kenshi Spinning--.-..-- 1,000 10 106 93 109 Mitsubishi Warehouse --.+-+.. 600 10 103 94 100 
Sanyo Pulp +-+-+++ss+seseeee des 2,175 20 162 152 161 
Teikoku Rayon ++++++++seesee 4,800 20 188 | 5 130 | 5 138 Dept. Stores & Amusements 
Toho Rayon «++rsssreseee fee 1,500 20 129 125 129 
Tohoku Pulp «+++sseseceseees 2,028 20 152 ai 115 || Mitsukoshi «+....-.. steeeees . 1,860 26 255 334 344 
Toyo Rayon Sovodnogacouc: qe 6,000 25 184 168 193 Nake atSit) s0,0%01s i000 6isi0ie.0 0.6016 5 01000 3,287 10 62 6) 60 
_Toyo Spinning ++++++++++0ee. 6,450 22| 154} 139] 160|} Shochiku Motion Picture-+-+++| 1,848 25| 159] 152 157 


Notes: (A) 500 yen shares, (B) 100 yen shares, others 50 yen. O ex-new. 
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4 
: (In million yen) 
. : 
_ Settlement Exports 
Area Countries i954 i : abate 
a 955 | June | July 1954 1955 
June ul 
: Total Total 1956 1956 Total | Total . 1956 105k 
7, 
: / 
Total Exports. & Imports -+++eeseseseeees 586 
ibe : »562| 723,816 75,867 71,202 863,785 889,715 100,945 99,521 
Sia Dotal ecccsecccccsssccccscccscsesece 
Sil res SNF ea MAREE: amar VORB Eee Came 4 Me emp ey gS 2 
£ hiitiatae mein ssc iomen once tte ncise saci 1.878 ore Rios rae aes po aes ‘315 
$ | SEG ir) oe See ane beeen : , mies be yee: 1298 ug 
sates 15,529 18,288 1,692 ‘ 
2 Hong Kong. ecsscescceccees : : ane es ae av a 
: oe se ececeeere aya 31,702 2,910 2,727 1,426 2;221 419 a3 
Decca cacccsccsseessenecese : 22,978 3,598 2,870 20,552 29,116 
1870 | ; ; 1,399 414 
South i sansa 
5 re ot ag Total seseceeeeecees| 161,444 203,270 15,868 17,610 165,301 189,834 18,052 19,12 
PE mates cottcn ns catepcaycedies 4,654| 13,245 1,503 1 ; ‘ oA 
0 ST iigilvnd mearemien coisccbned ofatics Fesesc 23,438 22'6 ? yT17 5,233 1,982 514 300 
Rec Watisha Unlan ses Bacericccncch 8880)? AABRSAE ER SEE pre | - otgenhm ge ate 
; ’ 
: Pe oe iaaeretsrereveene Ha 21,355 1,446 1,387 oie ee mee oe 
eeeeeeeeeeeseeeeeeeeseeeneese i , 
: Sos 3) ee iets ap Vea sa apne a scoala a ane eo ae68 
THC GUCHIA mkislein nals a aisle via coin ¢ + ei6\n SaaS 43,0 ‘ ig aie we 
OBS |. areas Ade apa rivet amine Te aR 9 PM re tg errr eit eat 
t £ Peihiat aries crass ibis chaioaie weenie snp eaalss 66 15,788 30,503 pans uer peas alge: eA We 
£ Panta urna rene cles Ae 20,160 15,839 ae ee He oe re ee 
£ Geclinmetccant a ack 6,226 : ‘ re “ nee 
EER ever Ber : 7,353 659 761 950 989 : : 
73 165 
$ Trani tettaccisecistsiae 8,446 
ee eeecesese eeeccces 5 8,072 651 495 7799 : 
; SE ee een 6,110 7,756 581 468 "217 ie ae om 
; oo Se et eee er peree trans te 3,461 278 233 102 1,159 125 57 
saudi ee eaties ehiesiuree 2,372 248 234 39,916 
£ Jaa hae SEER a SES seta eerie aed 1,682 2.265 ; ee ey eyes 
- 0 ~ Turkey ceeccccesescscccvescccsesavece 2444 1972 oe oe ace ats eae pe Si 
A £ ET 9 eye eg a a 562 4 rae aoe eS ‘ 
Bre cases 637 64 56 50 
$ Sy esracmars Aastee Dabsahaes seeeaeen 1,355 2,502 179 ere 356 = ne 
$ Eetaron tects Rare ncinntieen civenunteere 458 oe ge “oe s 
434 42 25 146 37 16 17 
Europe Total «++csesesceccesecesccesece 52,665 74,086 7 
‘ 067 6,755 69,526 62,9 
0 Sweden Peres eeeeseesesesesesesssesese 3,031 ‘ : : ; ee a 2a8 cee 
Pee eee am oe ee). ° 21, alles Ree sae a 
ig United Kingdom +++eseseseseeeseseeee 18,405 j a ae ee ee = 
0 DPR rr seen ccceeeeec ea] were ERS g'gar oe Peels TOES ee ee 2,122) * 2,208 
$ Belgium & Luxemburg Economic Union:+ 2,896 3,736 i jee rae a =, ao 
0 Frances ssescscsccescsescscccccccescese 4.189 4.182 — a a =o es git 
£ West Germany «eeecssesesescrsvesessce 6,514 9,058 oe Pa Lips wor oF it 
, F 698 919 15,880 16,648 1,748 1,458 
$ East Germany +«+eseeereresesesesssece 880 1,145 
i eeereereereseeeeeeeeeeee ” al aseer neve 
¢ | Switeerand vosesesseseeeesssssssss] faa] paso) at] ans | gan] srs aan] art 
pomerate re Nee SEA MGI stegegil ae eae a oo ge Lae ee Me 
ne allan AAI Sir A leak ae 4 18 ii, -aetiegl™ leeeras bade a 
A 1 150 98 
0 Finland occcccccccces wc cccccccccccecce 551 1,419 M os 
1 ; 33 39 815 474 = 
$ Austria «++cceccscscees alatals elelsierpieteisie(e * 282 818 129 117 324 320 27 tis 
North America Total +++++++++esesesesere 125,456 191,536 20,024 22,9 
059 396,858 367,588 
: Canada -ecesesccesssccesces AOOOOOOON 7,576 16,254 2253 2,065 44,117 39,175 ahh Bie 
$ Bis Rares?" 5S Moser 99,655 | 161,722] 16, 714 19,602 | 304,899] 278,021] 33,908 34,151 
ais santana = ; 2,656 171 204 33,219 30,230 27570 1,267 
$ ahaaeceena : eeanen ACER A am armcnces 1,092 F 
} Si capa ee arco eaens ti iaameets in tet, | oso = gpg ace ne 
$ Colombia «++ecerecescccsesececccccess 3,415 2,556 228 31 = 
: 4 200 257 
$ Ecuador «++++++ eia:o|s1o;a/ c/e(vielbwininibie.sici eee 477 549 28 34 2,122 74 a i 
South America Total sicsswsisies s01esi0.0 silence 56,924 
|, pat eee vs70|  “v'708| '280| geal] sts| _a'ge0| ese ssa 
ae : 1,796 259 264 7,315 3,880 
0 Brae ilicamielsiats sieeisinie's ainietatatalels etersig vial alaie 28,155 ; 331 i 
0 . ai ae, 12,032 1,477 1,356 26,580 21,340 321 1,021 
0 Argentina i seo ER stn 7,592 28,485 1,652 894 21,800 8,006 1,456 11540 
DA ee adie ake oreretertre et it rtart' 447 1,401 74 153 863 278 111 "164 
Africa Total «+--c+sccscseccsenoseccsenees 
0 Se eee er “pore Saiars ieee eae! -“oags|  Yaee|| apeee? in'ein (nes a 
Eypt ; 2,312 5,124 425 38 
y ieee GGld COai se ssecsvoreeensl 15,808 22/034 2,180 Pore ai mo ee iy 
s Liberia +ecesesssessaseeeseeeenaness 9,055 19,060 8,620 3,062 87 tg a 1 503 
- SAI <a an Siena are on Terenas 4,249 1,226 149 96 25 45 ; 
£ Riruise Call Africa serge es cess scmens ; = ee 627 502 = = & ts 
£ Union of South Africa «++++- eee eeeeene 10,885 10,382 1,106 a I We 3,807 6,295 A486 722 
Australia & Oceania Total +++e+essseress 14,794 27,181 1,326 1,493 49,769 73 
3 Br ’ 56 
A eee eee Se Sop Ee ame Ue 197842 775 1,020 42,160 ou ee es 
é New Zealand: +s+s+sssseesseeeeeesees 941 2/833 190 74 1,612 2,419 003 ie 
$ Hawaii sssesersseeseasereeenecaneeaes 2,092 2,478 126 257 638 365 22 122 
€ New Caledonia:++++++seresereeasenees 105 230 27 23 1,217 2,483 493 429 
g Bee Oceania sereresecerccccccevece 74 74 3 4 1,425 1,513 105 307 
uam + iret ccareete 405 210 15 4 727 712 8 267 


Source: Finance Ministry. 
0 denotes open account area; $, dollar area; £, sterling area. 
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1956 


1955 
a 5. | a oe } = | Be | 
Electricity. Coal. Cokes. Gas | a A Ordinary Motors+ssseesscese HP grey 
Electricity ++++++++++++++++ 1,000 KWH) 53,503,578) 5,327,524] 5,092,378|| Ordinary Transformers ++++++ KVA ee 
Coal seesseesessceeseeceees 1,000 Tons} 42,423.4 3,921 3,673]| Mercury Rectifiers +++9sese+« KW 961,27 
Cokes cccccssccscccccccoce nate 7,088,685, 675,456] 679,656 PE a Limon . tg + a 
Ceeee cvcensavnieeeccace ondensers oe ° F 
Gas , 2,411,555 201,415 195,945 Switch «sth aloes oes Units 56,901 
Minerals Circuit Breakers «++e+e+sssees ac os 
Goldisacsotten tess ccsmacincel Gh 7,382,292) 581,011} 590,055|| Controllers ++++++sessseeeee os 515,305) 
Silver essessscseccccsecces KG, 184,870 16,114 15,888 Electric Fans «eesseesseeees AA 142,887) - 
Copper s+essessesececsesess| Tons 71,096 6,528 6,665|| Electric Bulbs ++++++++++++++| 1,000 Pes. 66,801 
Bead eclenesesiccicccccells ines ” 26,089 2,503 2,340|| Special Electric Bulbs «esses ” 1,461,458 
Zinc ecccccccccsccoscccccce ne 108,392 10,641 10,410 Watt-hour Meters «eeesssees| Units 31,909) 
Sulphuric Trone++ssseesesees ae 2,730,662 263,801 255,475|| Electric Meters ee eeeeeerese aF 10,179,162 
Tron cccccccccecesccscssace * 965,021]. 102,969] . 102,000]| Storage Batteries +++++++++s Kg. 4,849 
Refined Sulphur «++e+++seee¢ “iY 202,415 21,218 21,112|| X-Ray Equipments +++++++-++ Sets 509,990 
Crude Oils ecsseseseseceeees| KG, 354,309 29,034 29,000|| Telephones ++++sseeesereeee rf 3,349 
Natural Gas+eseesseeeeeeees| CM, ++! 13,911,526] 13,780,000 Telephone Switchboards «+++ - 193,673 
Automatic Tel. Switchboards | Circuits 1,789,190 
Non-ferrous Metals & Products Radios scceseesssescssscece Set. 136,505 
Electric Gold +++++e+eseeeee] GM. 8,591,140] 777,110]  675,048|| Televisions «++++++e+seeeees A 30,481 
Electric Silvers++sseeeseeees] KG. 227,440 21,115 20,255]| Electric Tubes for Receiving] 1,000 Pcs. 74,167 
Electric Copper +++++++++s++/ Tons 113,316 11,404 11,288|| Elect. Tubes for Transmis. ++} 1,000 Pes. 20,584 
Meri ieinieieStvloicie aisles S sisisisse\e's + 37,111 3,812 3,716]| Truck Chassises +++++e+eseee Units 4,807 
ZANGi jue sivieisn2 =.risi0s)aieainiaieaie Be 11,873 11,226]| Bus Chassises +++++esseeeees - oe 
Electric Tin sseeecseeeeeees! KG, 1,033,606 80,970 137,510|| Small Four-wheeler Chassises Ps .- 
Mercury DOO ARDEA DOCS DOCG rs 727.1 22,507 23,346]| Small Passenger Car Chassises oe 87,743 
Rick ides Fae csiystass sass ” 3,487,484) 495,192 546,423|| Small Three-wheeler Chassises Fc Ac: 
Aluminum picltie sis sesasereiniere ait Tons 57,508) 5,888 5,506) Truck Bodies «esesecssesses o ee 
Rolled Aluminum «++eeseees 55 52,980 4,946 5,255 Bus Bodies esseseseesessees a on 
Rolled Copper++++++++e+eees Ae 117,044 12,098 12,608|| Small Truck Bodies +++++++ A 1,108,792 
Wires & Cables ++eseseeeees] 7” 95,478 92014 9,350|| Bicycles +++eseresesseeeees i 305 121,338 
Oil Products Industrial Locomotives ++++++ i ea 22 
Gasoline sssssssseeeseeseee] KL | 2,461,481] 253,797] 242,870 GMOCUMS Soiicctiitttrn Foals aheeread ie 
Light OU) apsien~s22 endian « ” 787,128 —-62,952| _52,860/| Watches «cseseceeasecesess| Pes 5,798,343 532,839 
Heavy Oj] sssecescscsececs us 8,928,552) 510,544 534,064 . gf 7s a, 
Lubricants eee eeeescceccees + 365,514 33,776| 36,456 Polthcaee ian 3 
Tron & Steel Products > Cotton pVarnicice)*'</sisis e.c'sis)e'5.0 1,000 Ib. 922,680 90,599 ; 
pation SadSnceosaoscseno| — ¢kost 5,216,766] 493 939|  500,287|| Silk Yarnesseseeeseeeenenes ” 4,387 351 
’ ’ 
SiS ats ee simoenonence se 3 9,407,723} 955’ 3¢9| + 954,388|| Rayon Staple Yarn-+++++++++ ” 195,352 20,107 
Open Hearth Steel++sseseees ao = 771.649 773,309 Rayon Filament Yarn ++++«+ ae 410,938 45,221 — 
? = 1 
Converter Steel eeesereeeces ” _— 39,501 36,419 Woollen Yarn ossecccscccece ae 184,748 20,337 
Electric Furnace Steel +++++- 0 —| 144,219] 144,660]. Bast Fibre Yarn +++++s+e+se- ” 107,055 8,019 © 
Ferro-alloys «+++ss+ S seeieieesie Fe 209,647 31,072 24,094|| Staple Fibres +++++++e+eseee “F 536,748 59,800 | 
Pedi ar minaternistiieice sine a 6,931,774 652,248 657,329 Cotton Textiles seeceeeseees (1,000 sq.y.| 3,018,137 280,631 
Tron Shapes (Medium size) ++ ” 359,263 38,355 42,682|| Silk Textiles +++++s+ssoeees ” 184,322 15,439 
a =e sare Keieais « a 606,627 43,829 45,059], Spun Silk Textiles +++++++- ” 24,497 2,213 
Iron Sheets (Thick) ++++++«+ » 1,421,148} 4¢3°795| 171,793] Rayon Textiles +++++++eeees ” 773,828 75,218 © 
Tron Sheets (Thin)++++eeeess if 740,637 56,909 57,953 Rayon Staple Textiles esse. 895,927 83,925 
Rolled Special Steel -+++++es ip 318,616 42,297 42,016|| Woolen Textiles+++++++++++- ” 185,615 18,724 
Annes esine.s aia cl s/elsisicteneies i 432,233 44,100 39,107], Bast Fibre Textiles +++++++- = 137,549 9,448 © 
Forged Stee] sesscasccccece an 144,390 175612 17,618 / 
Crete Steel ammiscianlaarsigrecsie'ere sie a oe 17,957 18,022|| Chemicals 
Galvanized Sheets «++s+ssees - . 52.416,  53,104|| Ammonium -+-+seeeeeeesees| Tons 750,315 67,549 
c Ammonium Sulphate ++++++++ 3 2,128,943 182,244 
Machinery & Machine Tools Superphosphate of Lime «+++ ” 1,794,786 173,685 — 
Steam Boilers ++++scesesesess| Tons 33,266 1,527 2,529|)| Carbide seeesseceeeesccccces Ss 674,073 62,292 
Steam Turbines «..ecccecees Kw. 403,594 3,660 —|| Calcium Cyanamide «++++++.- oS 510,883 37,929 
Water Turbines «+eseseccess KW. 627,664 77,914 67,040) Synthetic Chem. Fertilizers.. i 1,008,921 106,091 
Gasoline Engines ¢++esesees HP 178,455 21,124 34,618|| Caustic Soda «sesssereseece a 517,138 56,262 
Ovi1 Tea ai.einiele ssn /aleusisin.e\s si 223,889 39,925 40,265|| Soda Asheeeescsaecceseeess es 830,448 30,486 
Machine Tools «sesesesesss| Tons 6,588 1,139 871|| Synthetic Hydrochloric Acid a oe 22,633 
Drillsescsescecoe oeecseseeees| 1,000 Pes. 12,846 1,482 1,471|| Bleaching Powder +++++seees “ es 1,841 
Rolling Machines «+++.+.«.-| Tons oe 4,737 3,967|| Liquid Chroline ++++++seeees “s ar 7,924 
Bearings «sesescccsesecseees ae 6,948 987 952|| Crude Bensol esscseccccecce | 97,675 9,076 
A po ApoE A Meee 1,598,422 377 476|| Refined Bensol «+eeseeesecs 40,556 4.758 
Thrashing Machines ++++.s.+ = 252,541 22,878 25,066]| Pure Toluolessssesescseeees a 7,738 "787 
Hulling Machines +++eessees a 56,171 6,639 6,827|| Photo-films «+++eeseeeeeeeee!1 000 sq.m. 8,006 656 
Rice-cleaning Machines +++. + 78,445 5,018 6,459 
Air Compressorss+sssessesas 55 4,076 673 639|| Paper & Pulp 
Electric Fans +sesccssccccces en 4,944 650 646 Pulp cceccesersvecsvesecens Long Tons} 1.877 415 180.601 185.901 
Pumps ++eeeseccseccccscees e 21,056 2,441 2,137|| Western Style Papers «+++++! 1.00 a , i . : 
re Raa MA " Bpke mia 2,187 p ,000 Ib. | 3,071,063}  474,644| 478,258 
eres se eeeeee see eeceeee . 7 eo 1,602 1,201|] Ceramics 
TANCS ses eecvcesecesscecs ‘ons 1 ,073 1,492 1,771 Firebricks + +ceccscccccsccace Tons 
WATCHES in acsisiig)aiaisja.n tales a a 4,853 585 530|| Chinawares eeseesseeesscece a ites Acre pape 
Elevatorases sss sues. dias aiete, AS af ee 509 671 Glass Products «+seseceeeses 337,301 34.139 34700 
Printing Machines++++ss+06., 7,725 623 G11|| Red Bricks «sscessssessesse| 527,109,  247487/ 26,420 
Sill Preparing Machines +++») ve 431 425] Sheet Glass ++++++++++++++s! Boxes | 6,650,036) 615,004) 662/308 
otton Preparing achines «+ ” oe 618 587 Cement «cecsecesecevesvccce | 
Eolion Spinsice Matinee, Zs 25,750 reo ru Tons 4 10,556,650) 1,124,505 1,158,075 
Wool Spinning Machines.+.. 1 14,537 526 542|| Miscellaneous 
R. Staple Weaving Machines Units 16,648 1,983 1,778|| Automobile Tires sescsseces 
Cotton Weaving Machines «+ ” 16,950 2,215 2,263]|- Metal Toys scscsccescecesar| J sega be ste ye od 
Wool Weaving Machines +-+.. 16 2,764 266 255]| Pencils secccscccsccccccsece die 6 591-749 533,769 Ba 
Sewing Machines s++sseeee.| 1,696,334 188,112] 181,421], Needless .s+e+eseseeeeseens| 1,000 pcs. | '244’659| 28°2081 os’ nee 
Darhes acne Sree ince Tons 5,132 599 559, Match ++eseveseseseveeeeee(Match tons| 417'155| _-38°'799 76 
Drilling Machines «+++. sees a 3,354) 373 A18|| Pianoeeeesesesccesesssceces Sets 111510 1171 ie 
Millwork Power Generatorses| KVA 654,614 54,875 25,190] Leather Shoes+esceccesccecs prs, 4,998,172 404,585 375,070 
Source: Ministry of International Trade & Industry, Note; Provisional figures, 
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37. Exports by Major Articles 


(In million yen) 


“4 Articles Unit 
Food SAAR ee .OO Oe alee cee wele sigs wuss Gb See 00 oe = 
Mee Fish & Shellfish ss<c0s.ccegssevencessens ae 
Canned, Bottled Prslisiesics ce nec ncicn ct sie 55 
ROVER TR) is Bialfule olasia einse’n ie Sfaraid Sidiav ah o-gra1e sce ne, 
_ Fresh & Frozen Fruit++++-+-2+++eseseeeee m.t. 
Sugar & Its Products -.-+-+++-.sseseeeees m.t. 


Beverage & Tobacco +++++e+seseeeeuesecees 
BEELER Cov seinaciccedeiwasescincwsbccsecnccvese 
eee eth sinismipinivime is nivisivie ainiuicinioe.c sc nls'e.c:6:0s\aia 


SEC DAC (a isicalnieisie aise nielscs oft cose we.c dln ale 


Peer Wa teria ld s'=/<1s.+ wisiele ate .cle(nictas's’e\s ova.s oicia,0 
TMOAHGY «pees css aus bisis nas em uissiviccecns.n 
Textile, Ret EG ala(vie:sieta.eeisleialole: 6 eshie b)a.c'a'eiecere 

Raw Silk 
Fertilizers & Mineral Products+++--++e++e 
Animal & Vegetable Materials...++..++00. 


Coal & Petroleum «..sscccccccccsscccececs 


Animal & Vegetable Olsiesin ssa sisincieene cine 
Animal Oil 
God-liver Qil- sss s sececcscseccatesccaness 
Vegetable Oil 


Soe esoestessesecreserseeeesesse 


weet eeccesseceesevnessesces 


‘Chemicals, Drugs: sescccescscccccsesececone|: 


* Pharmaceuticals 
Chemical Fertilizers 


Peeseersesoeses secre eeses 


Manufactured. Products by Material 
— Rubber Goods «+--+ sccecescccccccsesece 
Tyres & Inner Tubes «eee seccccvverevcves 
Wood & Cork Products 
Paper & Related Products++++++sessesseeee 
PL OXfilES ounce we 0.0 0 nic.vw-e.00 bss s0.6 cneee seiner 
Woollen Yarn «ercserssscccsecccscsecss 
Cotton Yarn -eecescccecvcsnscresccssese 
Rayon. Vary sosss'sscsasts ss 
Spun Rayon Yarn 
Cotton Fabrics «ccscccccecsvasccveenniene 
Re TIRE Ae els's areiiia k a/s'6 We e!e's'a 0.410 0:0, 
Woollen Fabrice << ccscccsccccccansves 
Artificial Fibre Fabrics ++-++++seereseess 


we ececres 


ee cereeser serene 


wee eseece 


Ce or 


Non-Metallic Minerals 
Cement 
Glass Products «c>cccccescosscvsccceveces 
MOWINAWATE epieec bce cece sce sdlcesciccensece 

Precious Metals & Gems ++++++seerereceees 
Cultured Pearlgs..cecccsccscccsescccccves 

Base Metals & Products++++s+++se-sseeesees 
ron cf Sthel eww si gsc viaisss Se saa sar esisles 

Steel Bars & Shapes wees sen ereseensece 
Steel Plates (ungalvanized) 
Coppereessscccecccereceresseseseccsces 
Nickel] «occvccvcccccccccccrcsscsesesesse 
Aluminium «<sccsccccsccsdscccsccccscne 
Metal Products««scsccsccsseccsvcvccseese 


eee ee re ey 


See esesssesersessessesssesessoess 


aes esecccese 


Machinery & Transportation Equipment <---> 
Machinery (excl. electric machines) -++--- 
Metal Processing Machines «+++.e+e++++ 
Textile Machines & Parts-ccescsesseeses 
Sewing Machines & Parts -esrtseceesere 
Electric Machines 
Gen. Motors, Trans. & Alternators 
Electric Bulbs «++e-sccscesacevecssscses 
Transportation Equipment +++++++e+eseeess 
Railway Rolling Stock -e-essceesecceece 
Automobiles o+eescsssceccsscccnesssece 
Bicycles & Parts eccscesccccevevscesves 


Ships ccccecscccerevececscoveccscceses 


seco 


ee ee 


Miscellaneous 
Camera 
Toys 


Riaieisgiuiklain\ele’sjklvisiele sfalsveveisie.sis/efe sisie « 
nCefetereve Misia a(nie.a) ale 6 wiSleit.e's eleais.c bin'e.neims 
Livestock, Pets etc, sesescrececcssecsavncs 
Re-export Goods -e+eseeesececeeecesererees 


Total Exports 


Ser orer sess eoetoesseenesesan 


1,000 Ibs. 
kl. 


cu.m. 
1,000 lbs, 
bales 


m.t. 


m.t. 


1,000 Ibs. 


” 
” 


” 
- 1,000 sq. yds. 


” 


unit 
1,000 pcs. 


1955 1956 
Aggregate June (Aggregate) July (Aggregate) 
Volume Value Volume Value Volume Value 
a 47,793 _ 5,289 — 5,620 
155,108 27,226 14,217 3,205 18,966 3,978 
62,206 16,442 7,808 2,384 8,607 2,450 
aS 1,287 _ 75 = 75 
116,519 9,276 13,091 1,191 10,221 693 
34,039 1,434 123 97 1,667 82 
= 1,214 1,856 190 1,794 182 
31,954 3,510 _— 108 ag 94 
6,339 507 — 84 — 67 
— 471 _— 24 — 27 
— 35,285 a= 2,608 = 2,713 
442,008 10,438 55,549 1,098 50,947 1,009 
69,061 20,821 4,804 1,300 5,326 1,460 
86,712 18,005 642 1,001 720 1,082 
= 252 = 1 = 17 
= 2,257 — 152 = 173 
= 2,546 = 283 = 189 
= 6,381 = 1,565 = 215 
5,448 = 1,527 — 176 
6,729 2,155 240 105 307 175 
8,036 916 211 29 184 25 
= 33,751 - 3,698 — 3,486 
= 2,997 = 387 — 301 
762,875 15,010 88,154 1,844 _ 104,983 1,942 
da 414,867 = 36,097 = 37,905 
= 4,359 = 813 = 871 
9,281 3,345 1,829 698 1,765 743 
— 15,763 _ 326 == 422 
82,096 6,627 10,886 931 9,877 869 
= 210,588 Se 18,339 — 18,098 
7,877 6,263 581 376 475 296 
26,226 8,756 1,326 403 1,276 353 
18,046 3,231 4,055 711 4,797 886 
39,224 5,897 1,361 234 1,303 228 
1,138,829 82,757 79,720 6,349 78,381 6,083 
30,022 5,622 16,067 912 19,877 1,083 
17,751 10,003 1,633 883 1,436 721 
895,631 55,686 99,379 6,774 95,969 6,523 
= 30,625 — 3,742 — 3,831 
1,206,244 8,098 220,057 1,496 199,175 1,266 
— 4,634 — 4A7 = 533 
= 15,106 oo 1,441 — 1,631 
=— 7,846 — 834 — 761 
18,223 3,633 2,415 468 1,768 260 
= 117,096 = 7,658 _ 9,274 
1,988,521 93,418 95,429 6,060 118,824 7,269 
356,875 11,401 14,741 563 22,580 853 
344,719 16,801 17,378 841 22,435 1,293 
41,184 13,257 981 277 1,271 675 
2,213 2,261 261 342 256 404 
24,883 5,033 1,215 327 1,344 349 
= 21,845 = 2,188 — 2,181 
— 88,835 _ 16,695 = 10,327 
cs 34,848 = 3,367 —_ 3,202 
= 1,134 a 82 _ 55 
= 9,562 = 855 —_ 953 
5S 13,938 = 1,045 — 1,063 
= 11,123 = 1,644 — 1,737 
aie 2,188 = 381 a 309 
194,791 1,601 19,006 170 24,437 229 
fy 42,864 _ 11,684 = 5,388 
am 7,814 — 922 — 750 
= 3,736 371 24 1,289 103 
a 3,056 16 49 = 226 
348 28,147 91 10,221 56 3,898 
— 90,295 — 9,291 = 10,502 
234,471 1,680 22,337 197 31,342 268 
47,352 15,294 5,580 1,847 6,627 2,196 
= 299 oe 9 = 3 
— 2,551 = 232 a 170 
= 723,816 —_— 75,867 = 71,202 


Note: 


Figures of group total include others than represented. 
Source: Customs Division, Tax Bureau, Ministry of Finance, 


Figures for value are rounded under 


one thousand, 


ofa 
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38. Imports by Major Articles (In million yen) 


Toon. rile BS 2 
Articles Unit Aggregate June (Aggregate up to) | July (Aggregate up to) 
Volume | Value Volume | Value Volume | Value 
TOO) = ernie ssl cta'e/s/t.o/siela's c)sts\cle/s\e cic ain qielsieie'eleinie — + 220,038 _— 17,561 — 14,754 
Cereals (rice, wheat & barley, etc.) +-+--+ m.t, — 158,437 382,091 12,162 354,134 10,004 
Fruit & Vegetables Se ey aan 149,625 7,191 7,259 428 5,512 418 
Givi SCOOnGo cncoenenoodoenSo. iuondndopscs “ 1,243,131 43,692 130,212 4,423 1,220 3,823 
(Oni PoossdoddatonndtacadncanaddngprEapcoo 1000. Ibs, 9,058 2,044 805 178 506 113 
Beverage & Tobacco +>+ercsesesessseseeves — _ 4,955 oe 33 as 50 
Spirits: -scescascnccssesccerencnscscoces l = 274 — 30 —_— AT 
“Raw Materials +++sssecssscscccensesenveces = _ 441,281 = 53,981 oe - 58,254 
isReA co Gin ocngbadeocoas canpoonnoatet ie 61,763 8,055 5,877 865 6,710° £69 
Cow Hidececcsccccccces Ke 47,041 5,214 4,085 502 4,957 601 
Boxe Gall ese tee ence wactes siesrou aac th ees 8,000 2,008 770 245 734 236 
Oil Seeds. ve aisiee so1¢0 400 ajeclajniesleiaisis ce sie ela _ 1,185,105 52,928 112,181 4,837 123,000 6,147 
Peanuts eeeeeeeceseesersscesccessesene 14,554 1,238 a — —= —s 
Copra seseecesccscseccscessescseeerees - 50,736 3,829 4,451 356 4,690 370 | 
Soy-beans sssesesescsscesscecesenccees aA 808,177 35,368 70,814 3,016 99,623 4,687 
Rubber «eecsescccscesesscsccsvesssssnee 199,057 26,905 11,823 2.598 14,450 2,795 
GrudesRubberbnaectnaeints aseine cay : 87,669 23/852 9,031 27128 11,147 2354 
JIAESe OosCHOeHAdO HdaeeDooonJacoMAgNoN ss 7,160 1,522 992 192 894 157% 
Synthetic Rubber-++++seeeeeceeeeseceee On 5,199 1,374 873 245 977 2578 
Lumber & Cork «+esssssccccscrsvevscees c.m, — 22,909 ps 2.423 ss - 2.500 
PBS es Kae valine I pr reer is, $ 2,051,859 22,243 204,568 27378 207,129 2,421 
Gorkcocsislsielatb atela(scralsia(giaqeietetete wrsieialorsvereisiate m.t. 6,568 616 517 42 829 70 
Pulp & Scrap Paper seeeseseseeseceeencs 4 — 6,849 — 907 — 1,117 
Fibres & Textiles «s+seseeeeeecseeserees 1,009 lbs, 1,498,630 210,799 177,679 24,689 196,733 27,094 
Silk (incl. cocoons) +++e+serressseeeees 1,000 Ibs, 1,904 407 114,408 22 340 94 
a Se i cn PA eee ee Re 9,004 34,440 9,786 : 
OTtOM cesereseeseecesecssesceesesose 14,669 ‘ 126,481 15,892 © 
Cottepe bites Satan adie sete ews aamenioes i 30,754 773 105,333 13,464 110,143 14,116 
Waste Cotton SHdahasesgacconGKGsopoDs 55 87,211 6,920 13,745 1,099 21,190 1,653 © 
Hard & Bast Fibres +++++essseesseeees As 117,856 7,823 18,736 772 23,624 1,065 
Jutesiieseseliceccnsicsaccrecine cove sicinic * 69,843 2,604 7,321 263 6,572 235 
Flax aleve elornlaceiareiore seaioisicrarclatmersialerete cities aA 5,554 608 686 48 1,263 72 
eat gee eee cece reser cceecceeeere Fr 27,212 937 6,232 304 10,340 528 
anila Hemp «++eeccceceesccecceece - 71,196 3,324 1,569 178 1,814 238 } 
Fertilizers & Non-metallic Minerals --++--- m.t. _ 36,975 — 2,604 = 2.918 
Fertilizers ++++sesesecescececcecees cece a 2,369,295 23,959 145,211 1,199 160,430 1,447 ; 
Salt -oscccescescccsseccscsvevcsccscase _ 2,025,019 7,775 187,099 787 154,399 674 — 
Si a 8 aia is or 20,400 1,436 3,622 240 3,409 228 — 
AQNESILS oes eee eer cess cers eccecescece 3 53,486 923 5,946 104 10.497 187 
Metal de Omer c*- haope rena mae 7,784,569 66,867 1,043,340 14,442 1,093,222 14,102 
ron Ore ee eee e eee eees a 5,459,458 29,354 642,322 3,969 687,931 4,386 
St nego) = | Basta] a) aezsae | Gia | aaa | ra] 
on- sietetotetateia/slaisielcialanate stale A ,021, 2005 146.760 2'421 
Nickel s+eesseeeerseeeeeseeeeeeeeeees # 44,196 27150 56,578 "493 47,382 "491 
Aluminium ccescessecccevceccevccvcce _ 307,530 2,435 52,864 264 29,552 149 
Manganese++++essessrereereeeeceeceee =e 343,312 1,513 9,512 144 36.995 630 
bomen igeen oie ie Mapa aa abe ae 3,039 cs 260 sae ia 
egetable aterials+--ccccccccceveccccces — 5,948 — 357 293 
= 3 
Coal & Petroleum -«...-.-.. eee e eee eeseces — — 104,040 
= 11,734 = 
Sea oc oe Pe ate Oe af. 2,861,923 20,237 311,074 : 9 pons 
; > > 2,638 186,494 1,637 
PATItHTAe te aicisl«\sisisis nies slvinleisio'sisiclelsisiaieleie(s ? 
a : s 267,398 1,732 46,827 360 13,197 102 © 
Bituminous (for coking) ++++++essreeee a 2,575,281 18,437 236,402 2,103 142.227 1.339 
(Petro letrrinteieiace:e ore onalelere e tboceceleinip.acarasejeyarelalets elle 12,114,718 81,863 1,199,785 8.778 1 174'176 8 440 
crude (Obntdatibave(e racer Fen oid amine Gone - 8,501,530 53,507 935,357 6,456 "941 168 5 409 
ial 5 ogo OR 50 moo 4,620 63 1 5,279 103 
$2 ni 1 eee eres ereereneese 2 81 2,225 16,393 2 
Pie lup il = slasaiw wisiale datas tho’ mraney aie acete nee ote eS 3,004,426 19 763 235 364 i o ae pod 158 
Lubricants (excl. grease) ++s++sseeseeee * 29,789 1394 5/190 O59 ae et! 
‘ ? ? 
Petroleum Coke «+-++eeee. Saigo goccn »: m.t. 125,959 1,285 23,902 275 4364 50 
Animal & Vegetable Oils+++++seeeesesesaee _ — 13.118 cies 9 
Animal Fats & Oils ++++++sseeeeseeeeees m.t. 117,680 9.173 8,583 pe ne ae ee 
Vegetable (Ollareccscyescccecssccccvsscec 3 37,536 8,695 3,448 357 3.780 400 
? 
Chemicals, Drugs +#+++cccccdcsssccccceess = = 28.874 
: bs 5,201 = 4,700 
Manufactured Products by Material «-+.-.-- = <5 21 — 
Hides, Leathers & Furs++++ssscecseseeees m.t. _ a ay 3,839 = 4,066 
Rirbber GOOdss aiesi«:s0\0 efecvesdievere.e:w.d-nveracsialecie == == 230 28 ae a 247 
Paper & Related Products «++++esseeeses m.t. 1,456 29 ee 37 
Warns -& Baluils,-«f-<-, yee, ooo ae ° ae or aS6 135 26 
Base Metals raretsiemis + scios t alsisle e/sleis a cle-sieidiain m.t. = Ate a 398 
Iron & Steeles sc csccsseecccvvscess oe 82.183 en ee 2,720 26,616 2,678 
Other Base uVletale wie sloctsietea hoists sare ‘¢ 5,823 4’004 “5115 a eee 952 
, , ; 369 1,725 
Machinery & Transportation Equipment ---- — _ 47,66 _— 6: 
Machinery (excl. electric machines) ++++++ = = Bo ae 28 6,163 - 5,013 
Filectric Machines: wivsuwe sles. cis/aicia‘e isu s scout = aa 6.267 3,818 = 2,786 
Transportation Equi atelcptalaicisielalt c = 3 is 877 = 1,093 
‘quipment aeeee _ 8,140 — ? 
; 1,468 — 1,123 
Mascelllaneo tigi usievs)sis:s everarasatere alee Concer eccese — Pa. 
Livestock, Pets etc, «sscscsccsseecss Fisteleies = = 1 ‘ey 1,310 wr 1,005 
Re-imports (GOOds! sisters sisiels a/elcielacacleteetareielera a = 674 biol 6 rar 6 
. aa 91 = 68 
otal Imports ........... ee ecccce a"ataieialainiele 5 
SPORE Yee eRe, ae a ee St be FOS VES 100,945 — 99,521 
Note: Figures of group total include ot : % 


her items not represented ahoies +i 1 
gro e. Figures for value under one thous 
Source: Customs Division, Tax Bureau, Ministry of Finance. en ae 


Products: 


OX 


Plates, Sheets, Galvanized Sheets, Cold Rolled 
Sheets, Silicone, Special Hot and Cold Rolled 
Strips, Bars, Forgings, Castings, Rolls, Wire 
Ropes, Steel Containers, Weighing and 
Measuring Machines, Welding Rods and 
Chemical ‘By-Products. 


XE ———— 


_ oe 


Head Office: KOBE, JAPAN. Cables: ‘‘KAWATETSU KOBE” 
Branch: TOKYO, JAPAN. Cables: ‘‘KIVERSTCORP TOKYO” 


Established: 
1934 


NISSHUN MARU 
D/W 15,157 


ae President : Yukio Ito 
Head Office: 2-4, 1-chome, Yaesu, Chuo-ku, Tokyo. Tel.: (23) 2321, 0381 
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@TELEPHONE SETS 
@TELEPHONE EXCHANGE 
@EQUIPMENT 

@ CARRIER TELEPHONE SYSTEM 
@TELEGRAPH SETS 
@WIRELESS EQUIPMENT 
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DAI-NIPPON SUGAR MF6.CO,LID. 


PRESIDENT: AIICHIRO FUJIYAMA 


4~1 Marunouchi Tokyo 
Tel. (27) 0100~0109 


Cable Address: SUGAR TOKYO 


OKI ELECTRIC INDUSTRY CO., LTD. 


10, SHIBA-TAKAHAMA-CHO, MINATO-KU, 
TOKYO, JAPAN 
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AUTOMOBILE -: -- -- -- -- -- = + +» FOREST 
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& MARINE. 
INSURANCE CO.,LTD, 


HEAD OFFICE: 2, 1-chome, Shiba Tamura-cho, Minato-ku, Tokyo Ry preete 
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Teer ‘at 
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ete dele ee 


Nihonbsshi-Edobashi, Chuo-ku, Tokyo 


Tels 27-2551, 2561, 


Cable Address; STEELFUJ! TOKYO 
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111 Broadway, New York 
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SAN FRANCISCO BRANCH ~ 
465 California St., San Francisco 
California, U.S.A. 


New York, U. Os 


| LONDON aEbut eee = 
OFFICE35 | 
London, England > ‘ 
REPRESENTATIVE | 
OFFICE 
Taipei, Formosa 


BTAIPE! 


eep in touch 
with Japan through 


complete 

foreign 

exchange 

banking 

facilities of 


BANK iro. 


HEAD OFFICE: OTE-MACHI, CHIYODA-KU, TOKYO, JAPAN 
184 BRANCHES THROUGHOUT JAPAN 


LONDON BRANCH 

Sik Ree ee net CALCUTTA REPRESENTATIVE OFFICE 
; y Circus, 

London, EC.2 roadway, New York, N.Y. 6th Floor, Mookerjee House 


UNITED KINGDOM U.S.A. pe _ Brabourne Road, Calcutta-1 


